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THE MONEY MARKE’ 
Tue reduction of the Bank rate to 5 per cent. was so 
renerally expected and so fully discounted that it pro- 
duced no appreciable effect upon the market, in which 
had been 
per cent. During the week 
both from the inflow of gold 
ad and from the return of coin from internal 
circulation, the net result of the 


the quotation for best three months’ paper 
| lowe red in anticipation to 32 

the Bank gained strength, 
from abro 
week’s movements 


ase of £1,234,000 in the reserve, which now 


< amounts to £21,852,000, and stands in the proportion of 


| 395 per cent. to the liabilities. As, moreover, more 
| gold i is on its way here, the lowering of the official rate 
was fully justified, and it has been followed by a 
downward movement in the rates of the Bank of France 
German Imperial Bank. Thus the position all 
It willbe a pity, however, if 
the fall in the value of money here is a'lowed to go 
much further at present, for more gold is wanted for 
South America. It looks as if shipments of the metal 


| would have to be made to India, and the Continent 


| would doubtless be glad to get back some of the gold 
| that we have drawn thence during the past month or so. 


| although, 


There is also the financing of the war to be considered, 
of course, the Government borrowings will be 
largely offset by its disbursements. Altogether, there- 
fore, the monetary position, although it has improved, is 


| still such as to call for caution. 
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MR BALFOUR'S APOLOGY. 


Mr Baurour’s speech in Manchester on Monday was 
intended to be an elaborate defence of the war itself, and 
of the negotiations which led up to it. Mr Balfour is 
so acute an analyst, that it is difficult to believe he did 
not perceive the weak places in the line of his defence ; 
but however that may be, we cannot but think that the 
longer his speech is studied by the public the more they 
will be of the opinion of that citizen of old who read the 
defence which had been prepared for him. On the 
first reading he thought it a fine piece of rhetoric, on the 
second he had his doubts, on the third he found it no 
defence at all. We, for our part, do not need to 
wait for the third reaaing. Mr Balfour's defence is in 
reality a serious impeachment of the Government, and 
in our judgment, the more it is considered the worse it 
will appear. 

In the first place, Mr Balfour practically declares that 
the Government misled the Boers ; and in the second place, 
tbat it misled the British people. Let us quote his own 
words :—‘' If you consider,” said he, ‘‘as I had to con- 
sider, the balance of competent opinion upon the South 
African question, while few men were rash enough to 
hazard the prophecy that the South African question 
would ultimately culminate in war, for the present, at all 
events, the probability was that we should obtain such 
rights for the Outlanders in the Transvaal as should at 
least tide over the present year and the present difti- 
culty until perhaps some period arrived when, either by 
accident or by design, it might suit the Boer leaders to pre- 





cipitate a struggle from which they hope, but vainly hope, | 


to reap so much for their national advantage.” 


We read 
this sentence with amazement. 


the sole key to the situation? Were the proposals 
Sir Alfred Milner, the question might be considered 


on the concession 
landers. 


ceded all that Sir Alfred Milner asked for, on the under- 
standing that its own autonomy was not disputed or 
interfered with ; and, according to Mr Chamberlain. it 
was only due to a “misunderstanding” that that 
arrangement was not made the basis of peace. But now 
Mr Balfour tells us in effect that the Government was 
not serious in its alleged belief t} | 
tion was at th 
was a ballon 


the 


of franchise to the Out- 


1e base of the controversy. The franchise 
‘essai; lt was used as a mere instrument 
of controversy, the Government believing that it would 
tide things over for a year, and that then the inevitable 
war would break out. The Boers have not had much 
reason to appraise our diplomatic methods at a hich 
value, but they will assuredly have even less after this 
extraordinary confession of Mr Balfour. : 
# If the Boers were deceived or misled in the conduct of 
the negotiations, the British Parliament and eople 
were scarcely less deceived in giving their support to the 
war. Again we quote Mr Balfour, who must 


Se eles 
> 





Who does not recall | 
the Bloemfontein Conference, at which it was distinctly | so keen a mind as that of Mr Balfour, it is a minor 
laid down by Sir Alfred Milner, representing the | though still important, point that he denounced the 
British Government, that the franchise question was | Jameson Raid as the real cause of the war. 


_of that, he said, was rOV » 
of the Government accepted by the Transvaal, said | : esd eae aoe 


as settled, all subsidiary questions being dependent | 


The public knows how the Transvaal con- | 


iat the franchise ques- | 


either | 


must produce, or who must be wearied of an anomalous 
and defenceless position, and must be determined to 
speak out, however ungrateful his words must be to at 
least one of his colleagues. Our second quotation relates 
to the actual conduct and administration of the war. 
Mr Balfour has to meet the criticism that if he and his 


colleagues realised the magnitude of the struggle into | 
which they were about to plunge the country they would | 


have begun by making adequate preparations; and his 
reply is, that if he had told the country just what was 
contemplated, he could not have secured the necessary 
appropriations. ‘ Supposing,” said he, “‘ we had come 
to Parliament in the middle of August and said, ‘ We 
want you to vote us immense supplementary estimates 
for the provision of immediate transport in South Africa, 
we want you to call out the Reserves; we want you to 
embody the Militia—what would have been the reply, not 
of the Opposition, not of the men who merely exist— 
politically exist, I mean—to take some argumentative or 
controversial advantage of the Government which 
happens to be in power, but what would have been said 
by that great mass of moderate opinion, both on the 
other side and on our own side of the House—if we 
had made such a proposition as that? I think I have 
enough knowledge of the House of Commons to tell you 
what would have been said. They would have said, in 
the first place, ‘The proposals you make to us are incon- 
venient, and they are costly.’ They would have said, in 
the second place, that to embody the Militia, and to call 
out the Reserves would disturb the labour market, would 
put men out of employment, and cause great incon- 
venience in a great many sections and grades of society. 
They would have said, also, that we were calling 
out the Reserves at a time when war might not 
take place, and that we ought not to draw on them 
for part of our military system, except in the case of a 
great national danger.’ And if there is any meaning in 
these words it is that the Government was misleading 
the House and the country, as it was misleading the 
Transvaal? For in August the House broke up believing 
that the franchise question was practically secure, and 
that, therefore, no war would take place. Now we 
know that the franchise question was not considered by 
the Government to be ultimate, that war was in con- 
templation, but that the Government did not believe it 
could carry even ‘‘ moderate opinion”’ with it in favour 
of a war with the Transvaal Government. What is the 
country to think of a confession which admits that it 
was deliberately intended to throw dust in the eyes 
alike of the Boers and the House of Commons ? 


After these two unfortunate apologies, which it is hard 
for us to believe represent the intellectual convictions of 


The effect 


cluded from taking objection to the arming of the Boers, 
and was compelled to allow matters to drift to a crisis that 
but for that supreme act of folly might have been averted. 
But if the Government, knowing this, sincerely desired to 
avert the war, why was the Raid all but condoned? We 
waive the still disputed question as to whether the Colonial 
Office was a party to the Raid. We simply say that 
the punishments meted out to the guilty parties were 
nominal, that Mr Rhodes was effusively acquitted by Mr 
Chamberlain, and that to this day no reparation what- 
ever has been made to the Transvaal. How are we to 
reconcile these damning facts with Mr Balfour's asser- 
tion that the Raid led to the war, and with the assertion 
of the Government that war was not desired? We say 
nothing about the war itself, which is in the hands of 
military men, not politicians, and, now that we are 
embarked upon it, must be prosecuted with vigour to a 
successful issue, But we think, and the country wil! think, 
that the apology of Mr Balfour is no real apology at all, 
but that if it is to be accepted as a true statement of the 
facts it convicts the Government of a very serious 
double-dealing, which reflects grave dishonour on the 


country, and which will assuredly lead inevi 
eae y lead to an inevitable 
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THE PROPOSED BANK OF INDIA. 
THERE is some reason to fear that in regard to the 
proposed creation of a State bank, the Government of 
India are disposed to proceed with something of the 
same precipitancy they displayed in connection with 
their original scheme for establishing the gold standard. 
It is, perhaps, inevitable that a Minister of Finance, 
whose term of office is limited, should, when a scheme 
of this kind is on foot, be in a hurry to carry it through. 
He must have persuaded himself of its efficacy, and is 
naturally anxious that it should be made to realise all 
the good results he anticipates from it before he has to 
hand the reins over to his successor, so that he may 
obtain the full credit for them. This tendency to force 
the pace showed itself very clearly in the highly drastic 
provisions of Sir James Westland’s scheme for com- 
pelling India to fly to a gold standard by creating a 
currency famine, a scheme which, fortunately, the Indian 
Currency Committee promptly set aside. And it seems 
to us that something of the same spirit pervades the 
statement made by Mr Clinton Dawkins in the Lezisla- 
tive Council last week. Most people, we take it, have 
been under the impression that a fair degree of success 
has thus far attended the measures taken to establish 
the gold standard. Exchange has been well maintained 
at the prescribed rate, and some progress has been made 
in accumulating a gold reserve. As much, therefore, 
has been done as could reasonably have been expected 
in the time, and more than many thought could be 
accomplished, But, if we are to believe Mr Dawkins, 
all this seeming succes3 is a pure delusion, and instead 
of the position having improved, it has gone from bad to 
worse. His contention is that the bank scheme is 


wholly unsatisfactory and is becoming more so daily, 
while being gravely prejudicial to the development of 
the country.” Of this alleged retrogression, howevar, 
Mr Dawkins appears to have produced no evidence, and, 
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'to raise and 


required ‘“‘to remedy a situation which is admittedly | maintain the gold standard effectively, and to arrive 





of money from the market, and lock them up in the 
Treasury, the result would be more or less severe 
monetary pressure and stringency. We know what 


would be the result here if during, say, the March 
quarter, when the revenue comes pouring into the 


Exchequer, the money collected, instead of being paid 
into the Bank of England, were put under lock and key 
in a Government vault. And we know also how in the 
United States the money market is often strained by the 
accumulation of cash balances in the Treasury. Now 
in India it is in the busy season that the revenue collec- 
tion is heaviest, and the complaint of the banks is that 
money is locked up to an undue extent in the Govera- 
ment Treasury at the very time when the demand for 
it is greatest. In this controversy there is a good deal 
to be said both on the one side and the other. But 
without going into details, the fact that the Indian 


banks do depend to a large extent upon Government 
deposits to enable them to meet trade requirements In 
the busy season is by no means such conclusive evidence 


that they are working with insufficient capital as the 
advocates of a State bank rep-esent it to be. 

A point of much more importance, however, arises in 
connection with the suggestion that the State bank 
would be able to take upon itself, and so relieve the 
Government of, the task of maintaining the gold 
standard. In an official statement made to the Bengal 
Chamber of Commerce the ideas of the Governmant with 
regard to this proposed function of the Bank were thus 
set forth -—‘' The Bank, as reconstituted, should be in a 
position, like the Bank of Vrance and other similar 
institutions in Europe, as wellas the Bank of England, 
maintain a stock of gold sufficient t 
forthwith at that great desideratum, the practicsl con- 


vertibility of the rupee.........The Government were 


| determined to maintain the exchange value of the rupee, 


opposed as it is to patent facts, one cannot help thinking | 


that the dissatisfaction he expressed is due largely to a 
feeling of impatience. To the man who wantsa crop to 
spring up at once from the seed that has been sown only 
yesterday, nature does not work quick enough. Nor 
does the gradual evolution of a scheme of currency 
reform satisfy those who are fretting for immediate big 
results. 


One result of such a frame of mind as that to which | 


we have referred is that the people possessed by it are 
apt to ignore dilliculties and to take for granted a great 
deal that is not only doubtful, but even contrary to 
experience. And to us it seems that this project of a 
State bank is being made to rest much too largely upon 
a basis of assumption and prediction for which no 
sufficient warrant has yet been shown. 
idle at present to enter into any detailed criticism of the 
scheme, which is still more or less inchoate. Broadly, 
what is proposed is that the three Presidency banks 
should be amalgamated, that their capital should be 
increased, and that there should be added to their 
establishment a London office. One of the reasons 
urged in support of an amalgamation is that the present 
system of dividing the country into separate districts, 
each served by one of the three banks, is a bad one, as it 
splits the funds of the banks ‘‘into three unequal sums, 
no one of which can be augmented when need arises 
from the resources of either or both of the other banks.” 
That is a phase of the subject upon which it is impossible 
for those who have no practical experience of Indian 
banking to speak, but theoretically we are certainly of 
Opinion that any breaking down of barriers that operate 
to prevent the free flow of capital from one district 
to another ought to be advantageous. When, however, 
we come to the proposed increase of capital we 
enter upon more doubtful ground. The argument 
is that the present resources of the banks are proved to 
be inadequate, because in the busy season they have to 
depend largely upon the deposits made with them of 
Government balances. But obviously this is a very 


but years might pass before the commercial community 
would recognise that there was no fearofa fall. If the 


Bank manipulated the gold reserve, not many weeks 


; would elapse before the commercial community would 


recognise that fear was out of the question.’ 


proposed State bank. Here silver is only limited tender, 


It would be. 


halting argument. Under any banking system, if during | 


the period of the year when business is most active 
the Government were to withdraw large amounts 





Now, in 
no real analogy betwee 
England and that of the 


this respect there is, of course, 
the position of the Bank o! 


and constitutes a relatively small portion of the circula- 
tion, while in India it is unlimited tender, and is practi- 
cally the main currency. And as regards the Bank of 
l'rance, the idea that it undertakes to maintain, or does 
maintain, theconvertibility ofthe currency is utterly falla- 
cious. Itrecognisesno liability to give gold inexchange for 
silver, or to give gold at all, and to imagine that the 
Indian Presidency banks, by adding a million or two to 
their capital, would be in a position to undertake to 
guarantee the convertibility of the vast volume of the 
Indian rupee currency is a complete hallucination. 
Even the more moderate task of dealing with the note 
currency, which it is also sugg2sted that it should be 
entrusted with, is one which, if our own experience is to 
constitute a guide, it would be very slow to undertake. 
One radical defect of the Indian paper currency arrange- 
ments is that notes issued in any ‘circle’ are legal 
tender only within that circle, and the suggestion is that 
the notes which the State bank would be authorised to 
issue should be legal tender everywhere, and that the 
Bank should make them much more useful and accept- 
able than the present paper currency by undertakin 


gr to 
gt 
cash them when presented at any of its branches. This 


latter responsibility, however, is one which even the 
Bank of England has never been called upon to under- 
take. The notes issued by any of it branches are pay- 
able only at that branch or in London, and in his 
evidence before the Banks of Issue Committee of 1875, 
the then Deputy-Governor of the Bank emphatically 
declared that ‘‘The Bank would never accept a legal 
liability to pay at any branch its notes issued at other 
branches. That would be quite impossible.” Yet the 
liability which the Bank of England with all its great 
strength and assured position, declares it to be impossible 
to accept, even within the narrow confines of this king- 


dom, the proposed new bank is expected to be ready 
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| . . ” r as 1} 1 MOTLUAS I] 4 i Say 3 » |} 
1! have ‘“‘no information. | S probaole that in 7 J . 
i| Saal f 1 = , i / awts, e averac r litt | } i 
|| majority of cases where this statement is appended]  ... 9 awte nar ¢ ~ 
i + . + } . iL - - i } } Ss vp L ( ii i r 
1! the capital offered was not subscribed, and the com nd smelting op»ratior 1 obi 
. . - 2s - 4 ‘ ' m MiitA S a | BLA Ss cr Vie ? 
{} panies never came into active € tence at all | : ean 
| 6 dwts tailings about 11 dwts. |i 
. me. ‘ L ’ 
i} companies which have gone into liquidation had a ' a ‘ 
.T . 99 ] 9 i Silmes abou f | i ) I cone t t 
\| capital of 1,263,334, equal to 136 per e¢ celia /Gh anna” Olen Catal cane hh eon aE ieee eal 
i . - . _ “5 ‘ Ant Lit Las ‘ yf Le a4 vi eS 
11 the whole. If that were alt subscribed and represented | ¢. ; t nees in 1 Cah ‘tens nth r 
. ' . , . ‘ u A 5 = 4 ti L ~ 
| a total loss, it would be pretty heavy in addition to th ‘ee ve : ites i. 
, . | : } aac °r\11% T’ . . o e ’ : 4 ; 
\} partial losses indicated in the other groups. Taken ~~ ; 
: : ’ c ‘ iN t 
|| altogether, however, the experience as regards this class ete ed ‘oT c ee 
i e . = . , 7 } “ - P —* » A ’ vv J 
} t 2 wa » Rew . ai » Sacra waht — +1. nr tyweur 
|| of companies has been fairly favourable, and the e y ly Ma “Sa acres a Asie ee ee 
}} sh wuld be of some use to investors for future guidance son: hill Sindh tlnian acmanatharns Caek mae 
] ‘+ 4 , ‘ ~ . - ; ‘ A A Ail 
{| and we may as opportunity offers carry the investiga- | o¢ sia tora] 10 acai 
J e ) iO LU j a: Ba vif A 
| $3 nrthear : L 
'} tion further still ‘ sh-owned m aa i 
} . . a Ti ‘ } ] , 7 : 
One point remains to be noticed. It is that a larg ‘Hl bala ! 
| rm J aa , | oe ‘ . 7 ] 1 - ALA L L ead l 
| proportion of the failures are vei ll undertaking 1 ; a ; Sr . 
° ] ] l de 4 — ALD u Lio} W Si 
|| which should never have been convert 1to -§ dealt 
i] . } A ‘ ui ( } 
1} concerns. It is obvious that a business 3a two 
1; £30,000, may provide its original proprieto th 
| ee oe . r 
ii fortable income of say, £2,000 per annum, b | 
i; support him as managing direct n addition 7 
ED eer hea 1 board. off er Re ae mn 
j} Ofnamental DOard, Ollices, and ali th Ara rnaia 
{ smart } ] rT} + : ‘ . "1 
1} joint-stock company. That is, of cour in are 
i} a "01 ~ 4 2 . - . a ] £.% ny 
i} aga nst conversion at all, still more Ce aill , 
-. ao 9% on? } CQ V/ ¢ y 
i} sion of a business worth £30,000 in & 
1 J — aoe 
; . Yr? ry nanit« scan at *1f) } 
|| company capitalised at £100,0! 
: - j 
|] 
j , ™ T ’ 7c PPTArsyyT Q . .- o+ i . 5 
| WESTRALIAN MINING RESULTS. os 
i ¥ . ° A l it | 
NOTWITHSTANDING the somewhat uiling-off in 1 
| Cap eapaaer a ae, ay ee SS \ 5 
‘| tne amount or golia entered i Dp \ nob l 2 
+} 1 ? > 
1} and Decemb« the Westralian m ndu , | Goleonda ...... 
' 1 } +. + , ’ y ? , , 4 
17 Vv hole , show ed suostantl i] I Ooress G Ing Vue pas : 
|; Lhere were increases in the output of the } lS metal, 
: 2 } " nf yr) ; y eval ] > 1. y 
| inthe number of companies reguiarl icing und ; 3 
| in the dividends paid, though the lst active ; 5 
‘i ° . . ’ ' , % ' 
‘| panies is still small, and the und es which d 
' ~ 
‘ ? 4 4 — . “ nei ; . a 
tributed profits in the course of th were b : 
i} . ROA Y DAS th foe eee , 
ior ‘ nae at } ahd ced ; 
|| 5 per cent. of those floated on $ side attention , 2 . 
} . . n +} rit 17 lenosit + "15 
| was first directed to the au aif UUs Uu JISiLS UL VLIO 4 i * - 
I , : 
. 1 1 ee . i < 
| For the twelve months the entries for exp C ure as 
1} *.7 ' 1 4 : i = I 3,59 . ] 
|| follows with those of the two preceding yj ; 





1899 ... — 
1898 ... 


EBT cscvnvcccncenvnvesones 


For the year, therefore, there was an increase of 593,691 
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[t will be observed that the greatest improvement In 
the average yield is snown by \ — 
16 dwis per ton to 1 oz 13 dwts, owing to the —_ 
amount of telluride ore which was smelted for — 
months in succession, when the munthly total exceede 


Lake View Consols, from | 
= ‘which have not yet reached the 


| 


| 
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considerations than to actual results. In another article 
we propose to deal with some of the producing mines 
dividend stage, but in 


‘the meantime it may be noted that Westralia has taken 


30.000 ounces of gold; but for the present, at all events, | 


the average is apprecianly lower, the November return 
showing about 1 oz 3 dwts. The average of i med 
ciated Gold Company has risen from 1 oz 7 dwts to 


the lead among the Australasian yold-producerr, and 
that in the past year its output of the precious metal 
exceeded that of New South Wales and Victoria 


| combined. 


| oz 14 dwts, and that of the Great Boulder Perseverance | 


from 1 oz 4 dwts to 1 oz 7 dwts; 


Main 


but the Great Boulder | 
teef average has declined from 1 oz lo dwts to | 


15 dwts: that of the Great Boulder Proprietary from | 


ozs 1 dwt to l oz 2 dwts 
9 ozs 2 dwts tol oz 15 dwts 


general result being that the percentage of the gold con- 


tents of the ore tends to decline as the amount of mineral | 


dealt with increases. That, however, is the usual ex- 
perience of mining companies in the early years of their 
producing stage, and speaking generally, the results 


Hannan’s Brownhill, from | 
and that of the Peak Hill | 
Goldfields, from 3 ozs 7 dwts to 2 ozs 17 dwts; the 


obtained by most of the dividend-paying mines last year | 
were distinctly satisfactory, at all events, to shareholders | 


who acquired their interests originally, or who sub- 
sequently came in upon a moderate footing in regard to 
market valuations. 

In a closing table particulars 
dividends declared for the past two years, the present 
quotations and the yields based upon them, together 
with the highest and lowest prices in 1899. The shares 
are of £1 each, unless otherwise marked :—~ 


Yield 
Dividends in} Price; on Highest and 


' 
} 
} 
} 


Co eta This 1899 Lowest in 
1899 1898. Wi ek. Div 1899 
' 

| £ £ £ 

\ lalec ( ae 2U 6 6} 1333 64 
slr i (4s 6d 14s 7 l s 
Burbank’s Birthday ....| 12} Ws 13 23! 1s 
East Murchison United..| 2 10° 2 10 ox ls 
Golconda (17s 6d) ..... gO, bi 28 rv ‘ 
Golden Horseshoe (£5)..! *3 75 134 10: 17s 12: 
Gt Boulder MainReef(10s 10 1} 3 20 li 
Perseverance ) 103 isi 44 
Proprietary (2s)..) 125 ) 34s 7A 2 li 

H nan’s Brownhill....: 212: Ocs 10} 202 145 74 
i! ee Sh S 44 2 Z 
Ivanhoe Gold 2 10 «613 95 | 183] 6; 
Byady Teoh is ccscises 9s 55 ~ | re 

Lady Shen 0 1g 144 2i | l 
| ike Vie w ( is ) 113 24% 283 gs 
: t Ma ¢ | 134 2k 4 
t Yagahong (1 10s 6d 5 {18s 6di 53 6d 
North B 1 10s ] 12s 6d; 14 li 4 
| LTill ¢ ield 20 133 5 } 93; 2 
White Feather Main Reef 1 l 10 lg! 8s 

On new capital basis, equals 150 per cent. on old £1 shares 


The aggregate dividend distributions of the twentv 
companies for the past year will have reached £2,163,656, 
as against £770,800 paid by thirteen companies in the 
preceding year, an increase of about 180 per cent., whereas 
fo 1897 adozen companies distributed £475,150. Thes 
fi y gratifying expansion, and 
tate what the chief dividends 

The list was headed by Lake 
View sols, with a total payment of £687,500, the 
Golden Horse Shoe following with £300,000, 


| <8 : ! Hannan’s 
Brownhill paid £263,750, Iv: 


vnhoe Consolidated £250,000 
a a ee a ee Q- ig 
Great Boulder Perseverance £211,250, and the Asso- 


gures certainly display a very 
it may be of 


te, 5 a 
4LIL CLT eS 


of the past year represent 
- ( =i . 


5 
J 


~~ 


cia ed Gold £182,500 In the case of Lake Viev 
Consols, however, the Jast dividend of the year was at 


~~» f . >~nAMCe Y } 
one-half the previous rate, and as the December return 
1s expected to be only 

ounces w 


with over 30,01 { . hile the large dividends were 
being paid, the fall in the price 
ing, for while the 


ut 9 OOO ounces, comparing 


of the shares is not surpris- 
ene : s are not likely to be much 
reduced, the profits must necessity show a heavy 
shrinkage. In most other instances the yield is com,. 
paratively small even the Y 3 


AL Lhd 


expense 


. ul present level of prices 
which is considerably lower than that ruling a few 
months ago, the principal exception among ihe more 
important companies being Hannan’s Brownhill, while 
in some cases prices owe very much more to prospective 





‘tions, the year opened with quotations at 3.*;d. 


NT 


THE COTTON INDUSTRY IN 1899. 


SprakinG broadly, 1899 was, perhaps, the most remunera- 
tive in the cotton industry as a whole during the last 
twenty years or so. Spinners of both American and 
Egyptian cotton experienced an unusually profitable 
trade. Manufacturers of piece goods who spin their own 
yarn had a good time, and producers of cloth from 
bought yarn made more money than for a long time 
back. Other features were the important advance in 


‘the value of the raw material, American descriptions 


being on the year 1d higher, or 45 per cent., and 
Egyptian 12d, or 32 per cent. of a rise in the twelve 
months, 

Considering first raw cotton in American descrip- 
From 


this point onward throughout the twelve months prices 


| gradually hardened. 
are furnished of the | 


_ business sprung up. 


There were numerous fluctuations, 
but as the year wore on quotations were raised, especially 
during September and the later months. Mr Henry 


Neill gave out an estimate of 11,000,000 bales as 
the growth of the American crop. But pretty 
much at the same time Messrs Price, McCormack, 
;and Co., of New York, ridiculed these figures, 
and began a very important ‘ bull’’ movement. 


The latter firm talked about 9,000,000. Laneashire 
rather believed in Mr Neill, and held off purchasing 
cotton. On the other hand, the speculative movement 


|turned out to be a very strong one, and prices were 


| forced up. 


The receipts at the United States ports and 
other deliveries in America tended rather to help the 
“bull” party. Mr Henry Neill had no chance what- 
ever. The year closed at the highest point of the year, 
viz., 44d for spot middling, with a chang: of feeling on 
the part of spinners that the crop would not reach much 
more than 10,000,000 bales or so. Egyptian cotton 


_ during the latter part of the year advanced rapidly partly 


on purchases from spinners and partly from a scare 
that next year in Egypt there would be less cotton 
planted. In one of the tables below will be found the 


| quotations month by month of both American and 


Egyptian descriptions. It may be said here that the 
average price of middling during the year was 3,',d, 
against 3,),d in 1898. Good fair Ligyptian was 51d, 
against 4,\.d in the preceding year. 

Coming now to yarn produced from American cotton, 


| We find that at the beginning of the year order lists 


| Stoppage owing to a wages dispute. 


were rather light, and the tendency was for the margin 
between the raw material and yara to become narrower. 
Things looked hardly so encouraging as previously. 
Then again there was a possibility of a large weavers’ 
This, however, was 
4 in wages settling the 
Immediately this was out of the way a large 
India buyers of cloth operated 
extensively. Manufacturers covered in yarn, and a 
‘arge turnover resulted. All through the year the out- 
put of the spindles has been absorbed by the looms. No 
stocks have accumulated in first hands. Generally the 
position of affairs has been healthy for the limited spin- 
ning companies in South Lancashire. 

_ The above remarks refer to home descriptions of yarn. 
Export kinds have been dragging all the year, as will be 
seen from the table of shipments given below. The Con- 
tinent, as well es most other outlets, seem to be taking 
les s yarn from us. Bolton spinnings throughout the latter 
part of the twelve months have been exceedingly strong. 
(Juite a boom set in, and producers of the finer numbers 
_ coarse and carded descriptions were never perhaps so 
deeply under contract as at the present time. Moreover, 


th 


averted, a rise of 21 per cent. 
dispute. 


he margin in 60's twist, as will be seen from our table 
siven below, is decidedly 
| the year. . 


wider than at the beginning of 


TG eee 
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Twelve Months ended The cases of decrease in 1899, as compared with 1898, 
December 3lst. are :— 
Lbs. aa Yard Yard 
1B9D .. se eeee cece eee eee eeeee neces ee SNS. cians ones 76,000,000 Holland ............ 4,600,006 
UBS o.crecrerseccccresesccoeess er eeann TM diccnenvens 57,000,000 Gibraltar............ 2,500,000 
eee 252,546,7 LSE cannon nccnvens 11,000,000| Uruguay ............ 2,500,000 
. , © oun een er 9 } Malt a 

The places of decrease in last year on 1898 are as} Germany .......... S ZUR CUO) Malta occ cicicaceccece 1,400,000 
follows :— | The past year’s working of the cotton spinning com- 
Lbs. : Lbs. | panies in South Lancashire was satisfactory. During 

en seeecececons perp a and Norway pycosp | the year there was a gradual clearing away of adverse | 
Parkes pinto epee 4'200 000 Trance reersesss"""" y'200.000 | balances. The companies generally are in a good 
Belgium. / . ae 2.500.000 Straits Settlements.. 1,200,000 | financial position, but the trade prospects are hardly so 
Bengal and Burmah 2,400,000 Bombay............ 900,000 | bright as twelve months ago. The profit for the year of 
nen sasveesews oaneege — Ferritories. . aoe seventy-seven companies works out to a dividend of [04 
FELMANDY ccccvccese a UPIVDU.c-ceocccvcesccee VU e x ~ 
“seas ae ; °2'000.000 wre. 300 000 | Per cent. on the share capital, and taking the whole of 

WUMIANDIA .. cece cces : ; a D> esac eenresene : 


the capital employed, after charging 3} per cent. 


The only countries showing an increase are :— | interest on loans, the return is about 8 per cent. per 


Lbs. | annum. Subjoined is our usual table: 
BARE ccc cnc cae re veneKen NEReR esos 600,000 i , 
CORE ica ckcnsweencesescesecssesscaes 60,000 Com. Capital Credit Debit 
The following is a table of the quotations for middling | panie s}>Pindl’s wena Profit. | Balance B’Ince. 
American, 32's twist, 40’s weit, and 50’s weft; also60's; aa eee oe Sie 
twist and good fair Egyptian cotton. The yarn prices £ £ £ £ 
are actual sales on dates given of one large spinning of | Oldham ...... 56 4,244,446,3,274,186, 226,185 93,622 63,100 
erag j in : j scriptions and of one/| Hochdale...... 13 1,125,210! 951,098 68,690 66,683 1,260 
average quamty in Aanony Seserty | Ashton........ 8 | 656,333| 522,334 35.281 17374, 7.119 
spinning in 60's T (gyptian) :— 





Good 77 '6.025.989'4.74 Q 229 166) 197 E79 71 479 
Mid. 32's 40's 50's Fair 60's | — i mh. = | 14,747,618 ae 177,679) 71,479 

Date Amer. Twist. Weft. Weft. Egyptn. Twist. | Net credit balance, £106,212. 

1899. qd : qe - dq _. The return last year of 79 companies was: Spindles, 
one " cress $i ’ 2 5: gi rt 9j 6,193,386; capital, £5,072,509; profit, £249,726; loss, 
*evrua;ry eeee oy x 5 q °° s n , > FO : ? ° 
ee 31g 53 6 i 643 . 4 10 £411 ; credit balance, £96,209 ; debit balance, £189,790. 
MED ciccines 33 58 6 6; 432 91% Subjoined is a table of profits and losses of cotton 
May 5.......++ 38 3 is ee ai a spinning companies in Oldbam and district during the 
ME, sckcaens 43 (8 s 16 fifteen vears 
iy cs. Sik .. 58. 6G. 7. Sie .. 0p | PAS filteen years. oe 
August 4 ...... a... & 53 7 53 103 aetna 
September 1.... 349 oT 64 ‘ 18 104 Profit Loss Fea Ean 
October 6 ...... 333... 68 63%; 78 54 Nei y ite es £ L. “s- 
ee . 7 . 72 58 113 | ear. ompanies. £ £ £ £ 
November 3.... sy oo Gi -. Gi -. Tis r a) 2 a a Se el, SR, 
December] .... 44g -- Gt -. 9: “Is is 128 | qgog 22) 7902) 2ag31s 1.1) ) 356 

In cloth, business has been encouraging to manufac- 1897 .... 91 .. 152,881 oe oe os 1,680 
turers. Our leading customers gave out orders of large| 1896 ---- 94 -. 50190 ..  ., +» 933 


SORE winx Se «os ORI <3 ts 589 


dimensions in May and June, filling up makers for several) 325, ““"" gg 7° 4373 0 = 46 


months to come. All through the year a healthy state! 1893 .... 100 .. es . 60.478 605 
of affairs has prevailed. India has taken enormous | 1892 ooo 99 «. 4... 94,860 «. se 957 
quantities, viz. :—about 43 per cent. of our total ship- | eo tees = . eran a ee RH As = 
ments. China has done very well, as will be seen from | 1889 86, 320'587 - - _ 2565 
the figures below. Altogether an encouraging state of} 1ggg .... 85 .. 250932 .. .. "”  9'925 
affairs may be reported from the weaving districts of; 1887 .... 88 .. 86810 .. we oe MR we an 
North and North-East Lancashire. The year closed | a vee = = ‘+ ++ 61,718. 6... 686 
with producers busily engaged for several months to | oe "65 °° qo8000 7 — oS ae ™ 


i ~~ — cape Ce —. ggg 4 During 1899 there were started new cotton mills with 
“Iu, ay spe ea of ee seein tes pti diem] 340,000 spindles, while five mills with 259,000 spindles 
P . » sS ‘4c | . 
ieee wth to oases . aera table of ship-| “eT? stopped or burnt down ; but of these two are being 
~ * . 3D ~~ ceX 


: rebuilt. There are now in course of erection twelve new | 
ments :— 


Twelve Months mills, with 880,000 spindles. 


ended Dec. 3lst. 
| 





Yards. ea i, . a ara 
i a ai ia tee att 5,440,551,600 OUR FOREIGN TRADE IN 1899. 
a 5216,053,900 ai | iar iene a 
a pina npeneeeceimaesrinveinse +792 968 600 Tue returns of our foreign trade for the month of 


| December make but an indifferent completion to the year’s 
The takings of India for the past three years have | figures, showing as they do a heavy falling-off in imports, 
been :— | and, excluding the value of new ships, a very small 
__ Yards | improvement in exports. The comparatively unfavour- 

2,319,677,000 ’ ; 
oo censeesccccerccccacssoesccsses 2 246 049 300 | able character of the month’s returns is due to a con- 
ey ee Teas siderable, extent to the fact thes December, 1809, 


; contained one working day less than the same month in 
It will be seen that she took from us during 1899} ;, oo 


about 43 per cent, of our total exports of cotton goods. 
The following outlets show an increase in 189 
1898, viz. :— 


98, and the effect of this was the greater as the last 
oe | day of the month fell on Sunday. Our imports for 
¥ OVC? | T)ecember were valued at £40,738,896, as compared with 
£45,364,786 for the corresponding month in 1893, the 





Ni ca cnt avenlt 67'700,000| Venezuela .......++. 6,000,000 | decrease of £4,625,590 being equal to 10-2 per cent. The 
Bombay .......+++-- §8,000,000| Argentine Republic .. 6,500,000 | Shrinkage so far as it was not due to the short month 
Foreign West Indies 54,700,000! Australasia .......... 5,500,000 | was owing to a great reduction in the receipts of wheat 
Bengal and Burmah.. 54,200,000) Canada.............. 5,100,000 | and cotton from the United States. The value of British | 
Cli, ssse-s-ts., 21,400,000 Portugal’ :..-....215. 81100000 | Produets exported during the month was £22,038,489, 
BEOTOO0G a oon csiswcses 18,000,000 | ES ee casiuianis 5,000,000 | #8 compared with £20,978,408, being an increase of 
Dutch Poss. in India 15,200,000| Belgium ............ 4,800,000 | £1,060,081, equal to 5.5 per cent. The shipments 
Philippine Islands .. 13,900,000) Mexico............+. 4,700,000 | included £632,270 as the value of new ships not included 
NS 5G is envanae sen 13,000,000} Greece .............. 3,300,000 a 
Central America .... 11,900,000} France .............. 5,000,000 aS Cxporss last  stangi : , 
West Coast of Africa. | West Coast of Africa, The trade returns of the month are, on this occasion, 
PORES ascvsasens 9,800,000 British ............ 2,800,000 | of comparatively minor importance beside the com- 
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‘ 


by reduced shipments to Austral 

countries.’ Among sundry exports there was rather a 
heavy falling-offin shi ipo ents of apparel to South Africa 
and Canada, while Aust catiada took more both of 


apparel and haberdashery, Cycles and railway carriag 
Ve 


were smaller in value than in the ig year, while 
earthenware, owing to the better takings of the | jnited 
States, showed an increase, and an expansion in tne 


} 


— af is Ons nies — Lan . ha in eaced 
value of skins and furs was also due to the iInereased 


quantity sent to America 





BUSINESS NOTES. 


Russian Finance.—We have rece ed this week ac py 
of th: iirst number ol li » Journal of Statist : 
which is evidently an official caliioniten, and the issue 
of which in Ei slink te be taken to ir idicate that the 


Russian Government are enheannens desirou: 30! attracting 
British capital to supply the nee ds of the S ate, and to 
further Russian industrial jolene s. Practically the 
whole of the first articl » inthis Journal is devoted to an 


attempt to convict the Economist either of 
ignorance, or of a base motiy e in challenging, as we did, 
a statement made by M. Witte in a memorandum pub- 
lished in the Saae 0 iciel in November last. The 
object of that memorandum was to prove that the 
financial and commercial crisis then prevailing 


Was not due, as had been alleged, to any scarcity | ,, 
of money, and as an _ evidence of this M.|, 

e Treasury balance at the |." 
Imperial Bank amounted to 359,000,000 roubles. The 


Witte stated that th 


f> > - 
natural inference from such a statement was that the 
Treasury had the command of resources to this amount, 


and we therefore gave figures to — that unless the 


Government had been borrowing largely, it could not | 


possess any such disposable balance. And while seek- 
ing to convict us of ignorance, or something worse, the 
new oflicial Journal confirms all we said. It repeats 
what we had already told our readers, that in addition 
to the balance belonging to the Treasury, the Govern- 
ment balances at the Imperial Bank comprise moneys 
allocated to specific purposes, such as the payment of 
the still undefrayed expenditure of the previous year, <c. 
And as the Journal puts it, ‘The actual balance of 
sums belonging to the Treasury lying at the disposal of 


the Ministry of Finance has to be. decreased by the | 


sums corresponding to all the expenditure allowed, but 


not yet actually incurred, and only the remainder is to | 
be considered the free balance. Such a sum is indeed | 


situ atio1 I. 


a free balance, and can be at any time used to cover the 
expenses of the Budget for the next year, or for the 
satisfaction of extraordinary expenses unforeseen by the 
Budget.” And how very great is the deduction of this 
kind that has to be made the following amnnennenss, which 
we also take from the Journal, will show: 
BaLance and Free Bauance of the TREasvt 

Difference: 

Between 


Balance of Free Balance and 
Treasury. Balance. Free Balance. 
January l. Roubles. Roubles Roubles. 


Be clones . 546,640,652 .... 134,885,67 0 wale 410,754,082 
1898 ..cecs. S6S678.265 «2... 214, 735,443 seeee 347,914,821 
1897 .....- 755,817,892 .... 246,496,045 .... 509,521,849 
1896 ...... 628,848.882 .... 273,991,615 .... 554,994,267 
1895 ...... 732,323,209 .... 333,404,565 .... 598,918,644 
Our own calculation was that the free balance of the 
Treasury amounted on January 1, 1899, to about 


132,000,000 roubles, and this official tabulation shows 


how near that calculation was to the inark. We | 


pointed out, too, that owing to successive deficits, ane 
the combined ordinary and extraordinary revenue and 
expenditure, the Treasury free balance has had to 


drawn upon year by year to make ends meet, and has | 


consequently been continuously diminishing. And we 
have to thank tie Journal for demonstrating the com- 
plete accuracy of that statement also. Tor the reason 
we gave, the free balance declined from 333,405,000 
roubles at the beginning of 1895 to 134,886,000 roubles 
at the beginning of 1899. Our offence, it appears, was 
that we assumed that M. Witte, when speaking of the 
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@ corresponding increase in banking 
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Bank Reserves and the Effect of High Moncy Rates 
on Banking Preah. ~In the very interesting 


OQ. Schuster, the Governor of the Union 

the meeti f the shareholders this 

vnongst other things, with the subjects 

S 1 of banking its | 1 what he 

be inferred that our joint ck banks 

ut in fu » they 111 keep larger cash 

and have also decided not to adopt the sugges- 
so frequently made that should combine to 
rves elsewhere than at the Bank of 

lhe question of increased gold reserves,” 
‘rotten. When the war is over, and 

of South African mines is again av Penang to 


large, this problem, like many others, will 


with seriously and aammaaaies As it 
> +} ) ’ ’ Via . ++ < . . a ] > 
I tne Bankers Committee, which nas this 


consideration, indeed the very app dint- 


idy been not without 


t vireaw 
It has brought about a desire to face the 
— " } } 4 + 
rk more closely and harmoniously together, 


u 


: 1,’ vianw : | } 
f England—in fact, the 
} 7. aad , . ee con ] = as - 
the need of common action on behalf of 
; ff «17 ih ’ le } , 
community, to whose charge such vast 


mmitted. Indeed, such action, as shown 
nteuance of market 


and often Materigiiy 


rates w all up to the level 


lly above those of the Bank of England, 
of the marked features of — a -year 
nsure t effective- - 


Bank of England rate, and leas maintenance 


which, although very low at the end of 


.) » : | 
easily have . en very much lower but 
n, and it has helped to induce the large 


‘old which took place at the end of the year, 
going on, much to the relief of the general 
How far a resolution of this kind that has 
| been come to in a period of stress and strain will be 
| adhered to in — r times remains to be seen. 
to the desir ee f 
the banks there 
ing to watch to cae extent 


But as 

strengthening the cash reserves of 
an be no doubt, and it will be interest- 
that is done. And with 


| regard to banking profits Mr Schuster went on to call 
| attention to a considera 
| idea pretty generally entertained that | 


ation that militates against the 
high money rates 
profits 

said ee ‘that exces sively high 


+ 


y are a bl essing “a disg suise to the banker, 
; and for bir n only mean increased profit. That 


tis not so. 


as little as excessively low rates, and we 


ates, 


Ail 


violent movements in either direetion. In 
| the first _ excessively high rates mus 


t injure trade, 
rosperity of legitimate banking 


the p 
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1] h 


vv 
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urally enouch those whe 
Uraly enougn tnose who 

d 


+ 


pYys i i) . Aid pp JY tnem as 
nd aitnougn interest-bearing 
increase, we have to pay a mucn nigner 


, and the proportion of interest-bearing to 
non- interest- gtwee ing deposits is raised, and 


-posits have to 


| pay a higher rate, — on lar ger amounts. Thus, last 
half-year the interest we allowed 


d our customers amounted 
ling period of 1898 it 
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5 


years ago to £17,700 only. And while thus a much 
charge is imposed upon us, the 
| receive on our 


terest we 
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Investments remains exactly t 
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This is a phase of the matter which is apt tobe generally 
overlooked. 
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‘about 127,000 tons as regards war vessels, indicates 
alike the remarkable character of the year’s work and 
‘the great resources of British shipbuilders. It is note- 


i : | runk Railway.—In reference thy, moreover, that the output of 1-9) is, with incon- 
The Chicago and Grand Trunk Railway.—In reter worthy, er, 

to the statement made by the trustees of the Chicago | sideranle exceptions, entirely composed of steam tonnage. 
and Grand Trunk Railway Company, to the effect that [py 1889, the record year alluded to above, 10 pr ceat. 
they have obtained the avproval of hok ers of the of the output was composed of sailing tonnage. For the 


majority of the first and second mortgage bonds, and | four following years (1890 to 1893), the proportion rose 


: 2 ; sading . 
that receivers have been appointed in proceedings | ¢ 19 per cent. 


Since that period the construction of 


°° ; wa i j j 46 ilj ( 
instituted in the American courts for the purpose Of | sailing vessels has rapidly declined, until in 1899 sailing 
carrying the reorganisation scheme into effect, it has/tonnage has formed less than 0-14 per cent. of the 


been stated on behalf of the opponents of the ~— 
that, so far as private investors are concerned, the 


Amsterdam committee holds a verv large amount of the | 
‘« firsts,’ and nearly all the ‘ seconds.” It is not denied, | 
however, that the deposit of the Grand Trunk Company s | 


holdings of the two classes of bonds with the trustees 


gives them a majority, nor is the right of that company to | 


make the deposit contested. If, therefore, the opposition 
of the Amsterdam Committee is to be effective, it must be 
based upon other grounds than that of a majority 
holding. But the directors of the Grand Trunk Com- 
pany should consider very seriously whether it 18 a wise 
policy on their part to attempt to force through such a 
drastic scheme of reorganisation as the one proposed, in 
the face of the strenuous opposition which is being 


by a reasonable compromise. The Grand Trunk Com- 
pany is apparently acting within its legal rights, but it 
is not always expedient for such an undertaking, with 


extremes. 


The Growing Burden of Taxation in France.— A 
Taxpayers’ League is obtaining signatures to a petition 
to be presented to the French Parliament relative to 
the continued increase in the public expenditure, due 
principally to the exercise of the right of initiative of 
Deputies to propose new credits. Tne petition shows 
that in 1874, after the liquidation of the war of 1870, the 
ordinary expenditure amounted to £101,760,000. The 
Budget for 1900, which has yet to be voted, amounts to 
£141,480,C00, an increase of £39,720,900 in twenty-six 
years, during a long period of peace in Europe. The 
average augmentation in the expenditure between 1874 
and 1898 was £1,440,000 ; it was £1,720,000 in 1899, and 
is £2,400,000 in the estimates for 1900. The expendi- 
ture is the largest of any country in the world, and the 
National Debt the heaviest. The funded debt amounts 
to £1,200,000,000, which is double that of Great Britain, 
arxicher country with a larger popul.ton. Tne annual 
charge of the French debt in 1874 was £39,400,000. 
Since that year successive conversions of Rentes have 
reduced the charge by £4 320,000. The debt charge 
should have consequently declined to £35,080,000, but, 
instead of a reduction, the 
in the Budget for 1900 amount to £46,080,000, an 
increase of £11,000,000. The general report on the esti- 
mates for the present year shows that the proposed 
increased expenditure resulting from the Parliamentary 
initiative amounts on the year to £7,030,000. Trade, 
industry, and agriculture are, the League avers crushed 
beneath the weight of 


en LD 


ge enemas 


credits for the publie debt 


this increase of taxation. The 
remedy proposed is to follow the practice adopted in 
England and the English colonies, of not permitting in 
> as wv ‘4 ohe > > =i . . . 
Parliament the examination of any resolution involving 


an outlay not demanded by the Government. 


the total output of the shipbuilding yards of the United 
vy. , -- , . - > > 
Kingdom was 761 vessels of 1,585,381 tons, merchant 
VE ssels account 


| 
\) 
Shipbuilding in 1899.—Acccrding to Lloyd’s Register, 
} ting for 1,416,791 tons, and warships for 
| 
i 


13,090 tons. This is the largest output on record. 
Comparing it with 1595, there is an increase of 49,000 in 


+} mime at vy *han+ ] } 

the tonnage of merchant vessels launched, but a decrease 
oi 23,000 tons in that of warships. 
that in previ ) 


taken, for comparative 


N18 Yer ts the ficures for SS hav } 

us reports the figures for 1889 have been 
purposes, as a rough approxima- 
1 to the maximum productive capacity of the ship- 
building vards of the United Kj Das a \ 
Uliding yards ol the United Ningdom, and the fact that 
the out 


+sAKm + 
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ac mown ria 
“> regards 


year has now been exceeded ly] 
merchant vessels, and by 


offered to it, when the whole business might be settled | 


| estimates for 





— 





output. The past year has thus established a new 
record, not only as regards the total production, but 
also as regards the commercial effectiveness of the 
tonnage constructed. As regards the material employed 
for shipbuilding purposes in 1899, it is found that 93:8 
per cent. of the tonnage has been built of steel and 1:1 
per cent. of iron. The iron tonnage is practically made 
up of trawlers, and comprises no vessel of more than 303 
tons. The losses, &c., of United Kingdom vessels during 
twelve months are shown by Lloyd's Register Wreck 
Returns to average 273,000 tons (193,000 steam, 75,000 


sail). Sales to foreign and colonial owners for the 
ltwelve months ended November, 1899, reached the 


large total of 640,000 tons (519,000 steam, 121,000 sail). 
On the other nand, purchases from foreign and colonial 
owners during the same period amounted to 77,000 
tons (68,000 steam, 9,000 sail). The sailing tonnage of 
the United Kingdom would thus appear to have 
| decreased by about 185,000 tons, while ths steam 


restricted financial resources, to push matters to | tonnage has increased by 498,000 tons. The net increase 


of United Kingdom tonnage during 1899 is therefore 
about 313,000 tons. This figure exceeds the similar 
1895, 1896, and 1897 by 154,000 
tons, 96,000 tons, and 265,000 tons respectively, 
but is less than the estimate for 1898 by 14,000 tons. 
)f the principal shipbuilding centres of the country, 
Glasgow and Neweastle take the lead, each district 
showing an output of slightly over 249,000 tons. Taen 
follow in order Sunderland (242,611 tons), Greenock 
(172,794 tons), Middlesbro’ (146,599 tons), Belfast 
(132,015 tons), and Hartlepool (128,034 tons). If, how- 
ever, warships be taken into account, the leading ports 
stand thus :—Glasgow (290,279 tons), Nsweastle (279,163 
tons), and Sanderiand (242,971 tons). As regards the 
movements of the shipbuilding industry during the 
course of 1899, Lloyd's Register Returns show that, 
irrespective of warships, the total tonnage under 
construction in the United Kingdom on Decem- 
ver 31, 1899, was less than that under construction 
twelve months previously by about 95,000 tons, 
or 63 per cent. At the close of 1898, 1,401,087 
tons (1,398,291 steam, 2,796 sail), were being built. 
hese figures were without precedent in the history of 
the shipbuilding industry. The returns for the March 
and June quarters 
about 15,000 tons, and the return for the September 


quarter a reduction of about 53,000 tons, on the 
Jecember figures. At the present time 1,306,751 
tons (1,297,497 steam, 9,254 sail) are under con- 


struction in the United Kingdom. These figures, 


though lower than any recorded as far back as June, 
15J8, are nevertheless higher than any recorded before 
that day. It should be added that the warship tonnage 
under construction in the country reached in June, 1899, 
a higher total than any that has previously been recorded 
by Lioyd's iegister. Six years ago it stood at 95,000 
tons displacement. In December, 1898, it reached 


£10,000 tons. In June, 1899, it reached 452,000 tons ; 
and now it stands at £23,000 tons. 


Wills and Bequests.—The Illustrated London News 
Wy} 


gives the following list of wills proved, with the amount 
oi personalty in each case :— 


Teves . . & 

: r ieee Ho ildsw rth, late of Rozell ’ Ayr, SR casino 379,495 
Pgs e reorge, fourth Earl of Mexborough ...... 349,652 
ir ry \Vauguan, late of 28 Cumberland terrace, 

_ Regent's PU ACHNSECULENE AN kAb abebicaacieskcvnes 230,002 
“rs Mary Cunliffe, late of 64 Banbury road, Oxford 69,147 
Mr Henry Hockey Burnell, F.S.A., late of 20 Cheyne . 

walk, Chelsea ......... Rbes een buse ous nc bik . saad a 56,615 
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Mr Alpin MacGregor, late of 101 Mount street, Grosvenor iin the advances on securities has been repaid. The cash 
Na ns ara ES Datars win a arass erase aa adnan mua Rlaiaw a Asia i ee : — 
Colonel Thomas Wedderburn Ogilvy, late of 2nd Life to-day and last week was made up as under: 

DT StUeNes a eGednsuiehnae nen ede biked die oba% 15,861 - Jan. 11.—-——— FOR. 4,-—m—ay 
Mr John Archibald Russell, Q.C. ........cceeceeecceees 37,064 Franes. Francs. & 
James Fitz Walter, Baron Dunboyne, late of Greendale, Gold + -1,878,279,785 = 75,131,190 .. 1,865,506,449 ae 74,612,258 

Dlvat, Ob Mame, Deven occ ccs cccccuccsaccceccscsses 3,717 | Silver ..1,144,319,805 = 45,772,792 .. 1,147,066,685 = 45,882,667 
Right Hon. Jacob Bright, P.C., late of 31 Si James's place 5,449 eee re es” ee 
Major George Goock (Clowes, late of 6 Elvaston place, 5,022,599,538 = 120,903,983 .. 3,012,575,132 = 120,494,925 

oe Leh Wees peddinkingadoadedaneawn 9,111 Par. Jan. 11. Jan. 4, 

Mrs Hannah Bousfield, late of 33 Stanhope gardens, f c f o . 

NN A rr ie Solraraca ala Nb olgnads aia acd eis wc gisievarocaiale-e'a 5,546 | Three per Cents....... 109 .. 100 O .. 99 25 + 075 

Redeemable Threes.... 100 .. 9 DB. «- 98 65 + C0 70 
or? Three-and-Halfs ...... 100 .. 102 925 ... 10210 + O 82% 
. ss SN sk cecnuvas woes 100... 92 674x. 9410 + O 57% 
g oreigi Correspondents: : Austrian Gold4%.... 100.. 9865 .. 9775 + 090 
Turkish Fours........ 100 .. aa. FO «a 2275 + 015 
Egyptian Unified .... 100.. 105 0 1090+ 1 0 
FRANCE. Bank of France Shares 1,000 .. 4,130 0 .. 4,200 0 - 70 0 
a ae Banque de Paris...... 500 .. 1087 (x .. 1093 0 +14 0 
(FROM OUR OWN CORRESPONDENT.) Comptoir d’Escompte 500.. 619 0 .. 615 0 + 4 0 
Paris, Jan. 11. Crédit Lyonnais ...... 500 .. 1003 0 .. 997 0 + 6 O 
The returns of the Bank of France for this week, last | Crédit Foncier........ 500... 705 Cx... 720 0 .. .. 
k ry di k of 1 Paris Gas Shares...... 250 .. 1068 O .. 1,075 0 7 < 
week, and the corresponding week of last year are &4/ Suez Canal ......... . 500... 3,520 Cx .. 3510 0 + 57 50 
follows :— Northern Railway .... 500... 2,165 Cx .. 2150 0 + 35 0 
DEBTOR. Western Railway 500 .. 1,088 O .. 1,085 0 Ss 0 
Jan. 11,1900. Jan. 4, 1$00. Jan. 12, 1899, | Orleans Railway ...... 500 ..1,717 0 .. 1,720 0 3 0 
f c f c t « | Eastern Railway...... 500 .. 1008 0 ..1000 0 + 8 0 
eatin of Oe Baek ->+---2 182,500,000 0 .. 182,500,000 0 .. 182,500,000 | Lyons Railway ...... 500 .. 1813 0 .. 1820 0 — 7 0 
ral (Art Law of dene 4, Southern Railway .... 500 .. 1325 Cx .. 1,350 0 - 
eae ices arts neag BOOSIE HF. 8000.15 54 .. 8000315 * of Austria Rail S00... 158 0 .. 165 0 — 7 0 

eserve oO 6 ank an j ; y 5 
Z oan branches. ee 22,105.50 14 22,105.50 “ 22,105,950 i Bio Tintos Ord. ...... 250 .. 1,126 0 .. 1,105 0 + 21 O 

eserve of landed propert , =a 000,000 0 , ,000, 7 7 am : : 
Special Wateees-cerc 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 The following en today . closing enna with the 
Notes in circulation........ 4,093,539,450 0 ..4,162,995,870 O ..3,906,339,240 0| Variations on the week in stocks and shares not com- 
ferred or deposited. 28,373,662 58 43,164,871 87 26,592,571 98 er in 7 Wc ES ee : ours pd ae 

nk notes © order, re- + 2i 30c ; Spanish Exterior 67f 174c, ex-div.,+ 1f 274c; 
i ble at sight . 11,186,801 28 10,673,541 85 13,401,976 42 | 4 7 ee : 
Treasury "account coment iia re i : a Cuban Six per cent. bonds 315f, ex-div., + 10f 75c; 
MT cccccawes-esesues 2, ne 915,249 ee 238,941,653 > 1 OTE, ra » Oe « : 
Current accounts, Paris... 422768575 99 1, 4291481'192 36, 421336062 93 Portuguese Threes, Jat (5c, ex-div., + 25¢ ; Russian Old 
poe, branch banks ....+- TENS © 77,953,825 0 .. 71.037,648 0 Threes 86f 50c, + 40c; Chinese Fours i01f 10c, ex-div., 
Sinscants aah —_—<_ - a 7 ee "1 + 85¢ ; Ottoman Bank 565f, + 4f; Meridional of Italy 
seen spetncestentcoees 5,719,295 90 .. 3,056,055 53 2,702,936 8) Rails 672f, ex-div., + 4f 50c; North of Spain shares 
SED neancassienenene 2,779,854 54 .. 2,779,854 54 2,052,562 0| 190f; bonds 262f, + 6f; Saragossa shares 260f, + 2f; 
GUDEIIES cscccvscvccoccenes _ 41,986,960 82 - _ 35,005,647 57 _ 8,892,515 60 bonds 3381, af. 3f: Tharsis shares 937f 50ce, e's Cape 
Total ..cccsercseees 5,172,538 287 75 ..5,276,460,446 5 ..4,951,996,275 88] Copper 128f 50c, — 18f; De Beers 268f, — 13f; 
CREDITOR. Chartered Company 73f 75c, — 25c; Consolidated Gold- 
Cash in hand and in branch f © t c t ec | fields 153f 50c, —:50c; Ferreira 465f, + 3f; Geldenhuis. 
banks ...........0..... -5,022.599,588 66 ..3,012.373,132 25 ..3,005,786,452 1] yore - . in . ae ¢ 
Commerciai bilis overdue .; 485.181 55. 115,155 84: 23463 75, 135f 50c, — 4; Geldenhuis Deep 189f, — 9; 
Commercial bills discounte Rie. ; me 5 ea . 
in Paris not yet due .... 586,219,553 0 .. 627,423,397 6 .. 465043571 23 Transvaal Land olf ? Buffelsdoorn 17f 0c, | d0¢ , 
Treasury bills» -...; pattie 5 88,529 15 ‘a 147,361 3} Randfontein Estates 63f, + 1f; Robinson Mines 139f, 
Teer 626,808,744 0 .. 690,200,149 0 .. 606,535,163 0 | — = eters i rea Poy te -— 506, 
vances on deposits 0 — 2f; East Ran roprietary 129f 50c, — 2f 50c; 
MUMIA. Was dacaae access ie 562,000 0 409,000 0 . 971,000 0 . ous a ; Soni aes apg 

Boia tench inake.. = : "i Rand Mines 764f, — 29f; Lancaster 57f 50c, — 1f50c; 

Do in public securities .. 212,375,111 2 .. 226,550,902 76 .. 184,266,123 25] V7; Mai ree ' : x 

Do by branch banks ...... 265208634 0 .. 276635955 0 1. 211222316 ¢| Village Main Reef 1761, —lf; May Consolidated 99f, 
Advance to the State (Con: — 4f; Robinson Bank 76f. 
se 7 ao 29, 1878 ee 180,000,000 8 se 180,000,000 2 2 180,000,000 ° Judgment has been given by the Paris Tribunal of 

overnment stock reserve. . 980, 1980, i .980,7: 4 ’ 2 j j o , ire x 

Do disposable ............ 99,626,756 58 SSerr2t7 90. Seearael sg | CO mmeree in the action brought by the board of directors 
Rentes Immobilisées (Law of the Metal Company against the former chairman and 
Hotel ‘end furnitare ‘ofthe MEE © 2. MORN © .. MEMRS 0 ey anions to have them declared personally 

ank and lande ro- aS 2 4c TARE ine 

perty branches 7 T” 49.954,819 85 .. 19913081 8 .. 18,653,457 12 | T°SPOnsible for losses, amounting to 1,104,755, incurred 
Expenses of management... 277,050 40... 237,252 35 250,759 64 | by sales of copper without the knowledge or authority 
a oe eee 9.00704416 .. 8,407,444 16 3.407.444 1g | Of the board. The company always holds a large stock 
GURIIIEE decuscswntsccseuin 36,944,125 22 of copper, and at the commencement of last year the 


71,585,999 74 


Total sear cceeeeeee+5)172,538,287 73 ..5,276,460,446 5 ..4,951,996,273 88 
BANK OF FRANCE RATES. : 


27,079,046 17 


RE 5 og cocks crus ewinnnesbeensthecesavanabedanse 4 
Advances on bullion ............+.- ; 1 
Advances on public securities ......06-.--06. eee os 45 
The abcve return, compared with that for the preceding 
week, ex! ibits the following changes :— 
INCREASE. Franos. 
Cee. i snctaweddkhns0en0ss5enstensesececssececs 10,225,456 
DECREASE. Francs. 
eee ook cdvecicccevenccndncecedseccoencece 69.456,420 
TOABUFY BOCOUDE 2.2... ccccccccccccccccccccccere 13,992,312 
Private GEPOSits ......ceeeeeeeesceeerecssecesene 16,675,497 
TRO ccc vecencadsestecsecesecseczeccerseus 54,508,720 
DE ER CERIN, 005.6 0.060 ca vencavevesetsee 25,603,1lu 
| 


The Bank reduced to-day by one half per cent. its | 
rates for discount and advances on securities, the former 
to 4, the latter to 44 per cent. The change was rather | 
unexpected, and down to one o'clock the rate for private | 
discount was 44 percent. When the reduction became | 
known private discount receded to 3% per cent. The | 
London exchange had, however, continued to decline, | 
and was yesterday as low as 45f 2lic, or 1 centime | 
below par. The rate was firmer to-day at 25f 22hc. 
Gold coin has returned to the Bank from the circula- | 
tion, and has also been received from Germany, Austria, | 
and other continental places. Over a million sterling of 





| were at 20 per ceat. premium fell below par. 








chairman and deputy-chairman effected on the market 
for future delivery sales which ended by amounting to 
about 2,000 tons. The price of copper rose, and the 
sellers paid differences at each account day to defer 
delivery. It was only in June last that the board of 
directors were informed of the situation of the company, 
and the bear operation had to be closed, the result being 
losses amounting to the sum stated above. The chairman 
and deputy-chairman were called on to resign, and the board 
instituted proceedings against them to render them per- 
sonally liable for the loss. Shares of the eompany which 
About 
900,000f of the losses was written off last year, leaving 
200,000f to be met from the profits of the following year, 
the dividend for the year being reduced from 30f to 10f. 
The chairman and deputy-chairman defended the action 
on the ground that they had not exceeded their powers, 
and had acted in what they believed to be the interests 
of the company, as their stock and purchases forward 
exceeded the requirements of the company. The 
Tribunal appears to have adopted that, view, as the 
claim of the board of directors was rejected. The text 
of the iudgment has not yet been published. 

In a letter to the Press by M. Gautron, liquida‘or of 
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| should be raised at once to an amount that could be 








a sort of jack-of-all-trades, and speculated in property | 
and in securities at the same time, stopped payment, and | 
caused the bourse some alarm. The feeling, however, 

now is that the ruin of this firm, which was a continual | 
danger while its risky speculations lasted, must be | 
welcomed as a reassuring event. 





Correspondence. | 





THE BEER DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your last issue, dealing with the probable 
sources of increased taxation rendered necessary by the 
war, you suggest, besides income-tax and the tobacco 


duty, an increase of ls per barrel on beer. I am a 


} 
| 
i 
| 
| 
| 
subscriber to your paper, and I read with great pleasure 
your leading articles, which a3 a rule are admirable, but 
in this instance I don’t think you have sufficiently con- 
sidered the incidence and the effect of the tax as recom- | 
mended by you. 

The great bulk of the beer is sold on draught, mainly by 
the glass or pint. The price charged by the brewer to 
the retailer who supplies the public is, and has been for 
very many years, a fixed one, and has not varied with 
the cost of materials, the cost of manufacture, or even 
the duty levied by the Crown. 

Thus, when in 1880 the duty previously charged on 
malt was changed to a direct tax on beer of 63 3d per 
imperial barrel at a gravity of 1057, and which involved 
an increase in the duty, no change was made by the 
brewer; in 1890 the standard of gravity was lowered 
to 1055, involving an increase oi duty of 3°6 per cent. ; 
in 1894, duty raised to 63 9d per barrel, un increase of 
74 percent. If 1s per barrel is now added a further 
increase of about 14 per cent., and it must either be 
borne by the brewers—a small limited class—or else by 
the retailers, a more numerous, but a poorer and still a 
limited class of the community. Now, do you think it 
fair that one small class should be called on to bear a 
large proportion of taxation levied to pay for a war the 
cost of which should certainly be borne by the nation at 
large? Ifsuch an increase as 1s per barrel is put on, 
what will happen will be that the public will still pay 
the same price but will get an inferior article, and in this 
the consumer will suffer, and those buyers who must at 
all cost maintain superior quality will have to pay ihe 
tax out of their own pockets. Moreover, the effect will 
be to still further aggravate an evil that has grown 
enormously of late years, i.e., what is known as the tied 
house system. At the present moment a large majority 
of the licensed houses in England are practically owned 
by brewers, who supply them not alone with beer but in 
most cases with wines and spirits, &c., as wall. These 
brewers can, of course, take the additional duty out of the 
quality, and the consumer will have to swallow an 
article even worse than he gets at present. And it is | 
certainly singular that in a country where Free 
Trade may be said to be almost a religion, & mono- 
poly such as this should have been allowed to 
grow up. Through the competition amongst brewers 
the value of licensed houses has been inflated | 
to an absurd extent, with the natural result that the | 
consumer, for whose benefit and convenience the licences 
were supposed to be granted, has to pay for all, paying 
the highest price for whatever the brewer chooses to 
supply, there being practically no competition. Now, Sir, 
1 submit that if it is decided to further tax beer, the duty 


a 


levied by an increased price off the consumer (it is 
obvious that ls per 36 gallons cannot be added to the 
price of an article sold by the glass) instead of tinkering 
advances at 6d or 1s per barrel, which only result in 


crush out of existence those brewers who rely for 
their trade on a beer or stout of the highest standard of 
quality.— Yours faithfully, 


A Brewer. 
dublin, January 8th, 1900. 





THE ECONOMIST. 
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| Mr Skinner's admirable compilation is now so well. | 
scarcely necessary to describe its general scope, nor is || 
for the author has in past years so readily taken || 
|improve upon the standard achieved. The growth in 


| size is, of course, a regularly recurring feature, this 
| volume containing 1,738 pages as compared with 1,655 


companies to clear out with nearly two-and-a-half times the 
| amount of their holdings in hard cash. 


the deterioration of beer in most cases and tend to} i" 


| Shares, and £100,000 in cash. 
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[January 13, 1900. 





Wotices of Books. 


The Stock Erchange Year Book, 1900.—By Thomas 


Skinner. London: 1 Royal Exchange buildings, 
E.C. 





— = 


known, having reached its twenty-sixth year, that it is 
there much to say in regard to any additional features, 


advantage of suggestions for increasing the facilities for | 
reference that it would really be a difficult task to 





pages in the volume for 1899. The reason of the 
growth is apparent from the statement of the number of 
joint-stock companies in existeace which appears in the | 
preface, and which rose from 25,267, with a capital of 
£1,383,593,162, in 1898 to 27,969, with a capital of 
£1,512,098,098, in 1899. There was, however, some 
falling offin the number of registrations, which are stated 
at 5,18z, capital £272,287,690, in 1899, as compared 
with 5,229, capital £291,117,559 in 1898. 








We have received a useful chart from Messrs Vivian, 
Younger, and Bond showing the prices of silver, copper, 
tin, and other metals in London on the first day of each 
month during the last 20 years. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 














Amount First 
Nominal Offered to Payment Further 
Capital, the an vee. ce 
Amount previously subscribed.. oo 2,157,731 oo eo ee 
Issues of the week— 
Great Western and Metropolitan 
DN acc cheba ekcbhuake 120,000 30,600 90,000 
Cranbrook District Water Com 
pany Debs. at £1124 ...... 6,750 .. Gs «: 6,075 
Birmingham Mutual Fire and 
General Mutual Insurance 
Association, £5 shares, 10s 
eee coscdcs ens eee | 10,090 5,000 5,000 
Equitable Buildings Co. Deb. 
Stock i is Sa t= giana nce 9 100,000 5,000 95,000 
South Glasgow Property Cor- 
poration Pref, . 35,000 35,000 4,375 30,625 
ss 271,750 .. 45,050 .. 226,700 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
WO evtnedenesesedecene £2,409,481 BEN 00nvssosesecesvauce £133.169.724 
i cthsnetstewnatecaes SRORMOD | ABTS nccosccvccevccess 150,173,365 
MDL Stay babendanei aces TIRE) | ST cecvtscanes cvwveeue« 157,299,000 
DT caicherdnknniechnek hs DEEEET 1) BDDG. coccenccedcsvcesese 152,806,791 
EE EE: NN Wekewsscunnconsecees 104,690,104 





NEW CAPITAL ISSUES. 
Great Western and Metropolitan Dairies, Limited. 


-Formed to amalgamate the businesses of the Great Western 
Farm Dairies, Limited, and the Metropolitan and Suburban 
Milk Supply Association, Limited. The capital is £200,000, 
divided into equal moieties of six per cent. preference and ordi- 
nary shares of £1 each, of which 60,000 of each description 
are offered for subscription. The information supplied is very 
meagre, being confined to a statement of the profits for the 
two years ending June 30, 1899. The purchase price is 
£105,931 5s, and payable wholly in cash. That is a very un- 
satisfactory not to say impudent proposal, considering that 
there is no statement as to the value of the assets to be taken 
over nor of the liabilities of the vendor companies, all of which 
are to be assumed by the new company. We find that the 
capital of the Great Western Farm Dairies Company amounts 
to £30,875 and that of the Metropolitan and Suburban Com- 
pany to £13,980, a total of £44,855. It is certainly a cool pro- 
posal to ask the public to enable the shareholders in these 





Equitable Buildings Company, Limited.—This is a 
Manchester company, formed in connection with the Equitable 
Fire and Accident Office, Limited, the boards of directors 
being, in fact, identical. The company acquires the buildings 

hich the parent undertaking carries on its business, part 
premises and shops let on leases, chiefly for 21 years. 
The block is valued at £150,000, which constitutes the pur- 
chase price payable as to £50,000 in ordinary and preference 


In order to provide the latter 
ssue of £100,000 3} per cent. mortgage debert ure stock | 
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is offered for subscription at par. It is estimated that the 
total rents for the property will exceed £6,000 per annum, and 
of this amount it is stated that the parts already let produ: ea 
little over four-fifths. The issue of debenture stock, th refore. 
seems to be very well secured. 


MEBTINGS, &c. 


UNION BANK OF LONDON, LIMITED. 

The half-yearly meeting of the shareholders in the Union Bank 
ef London, Limited, was held on the 10th instant at the head 
ffices, Princes street, Mansion House, London, Mr Felix O. 
Schuster (the Governor) presiding. ; 

Mr F. V. Hornby (the secretary) having read the notice con- 
vening the meeting, the report was taken as read. 

The Chairman then said: My first business to-day is to announce 
that the directors have declared a dividend for the past half-year of 
15s 6d per share, equal to a rate of 10 per cent. per annum on the 
paid-up « apital, together with a bonus of 3s per share, equal to a 
rate of about 2 per cent. per annum, clear of income-tax. The 
dividend and bonus will be payable on and after Saturday, 20th 
inst. We meet, ladies and gentlemen, in circumstances very 
different from those prevailing for many years, and ample evidence 
of the altered conditions under which our business has been carried 
on is furnished by the report before you, a report which I 
doubt not has been received by you with satisfaction, show- 
ing, as it does, largely increased earnings, combined with that 
strong and liquid position which we always consider it our first 
duty to maintain for our institution. The year 1899 must 
ever reniain a memorable one for the remarkable activity and 
prosperity in all commercial and industrial centres, and we could 
look back upon it with the utmost satisfaction were it not for the 
unfortunate outbreak of war in South Africa, an outbreak the 
necessity of which, whatever the causes that led up to it, we must 
all sincerely deplore. As to general trade, a year ago we had to note 
a great increase in our imports, while exports had remained about 
stationary. In 1899 imports have further increased by about 3 per 
cent., and what is more satisfactory still, exports have increased by 
about 10 per cent. The prices of leading commodities show an all- 
round increase of about 12 per cent.—the one notable exception 
being the price of wheat—and we have thus general activity and 
prosperity, plentiful and remunerative employment of labour, and 
no inerease in the cost of living of the labouring classes. It is 
evident that this activity was bound to produce higher rates for 
money. The movement became pronounced early in July, 
when money, instead of returning from the provinces as usual, 
continued to be attracted there, and the same conditions obtained 
through the autumn months. Rapid changes in the value 
of money occurred in consequence. The Bank of England rate 
was raised on July 13th to 34 per cent., and on October 3rd to 4 per 
cent., two days later to 5 percent., and on November 30th to 6 per 
cent., at which rate it remains. For the half-year we have had an 
average bank rate of about 43 per cent., very nearly approached by 
the average market rate for discount, which was about 44 per cent. 
The average bankers’ deposit rate was over 23 per cent., and for 
day-to-day money about 3 percent. A 6 per cent. Bank rate has 
not been known here since the time of the Baring crisis, but there 
the comparison fortunately ends, for, in spite of high rates and con- 
siderable stringency in the money market, which usually brings 
out weak spots, credit has remained absolutely undisturbed, 
There have been no great failures or financial disasters—surely 
one of the most gratifying signs of the soundness as well 
as of the prosperity of trade generally. The same stringency, 
due to the same causes, became equally, and perhaps even 
more pronounced in other commercial centres, and notably 
in Germany, where the Imperial Bank had to raise its rate 
to7 per cent., the highest rate known since its establishment after 
the Franco-German war. In New York the saime conditions pre- 
vailed,and the Treasury had to come forward and relieve the 
stringency by anticipating its payments. In Paris the Bank rate 
had to be raised to 4% per cent.,a rate unknown there for a con- 
siderable number of years. The international character of the 
money market has thus been more and more emphasised ; indeed, 
there is but one money marketin the world —the connecting move- 
me nts between the various centres have become so close that, apart 
‘rom minor local influences, the general tendency must be every- 
— a — direction. Of that great international 
os larket, London happily still remains the centre, for 
a has it been shown recently that it is the only free market for 
| ae Every effort must be made to maintain that position unim- 
Tee = = is : wards this end that the efforts of those have been 
| vs ceed a have been working for the maintenance of larger 

precious metal, the necessity of which reserves is 
| 
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early de monstrated by such stringency and high rates as we have 
z aera et ong maintained, cannot but be injurious to trade 
Pst ae —— en and violent fluctuations to which we are 
—s uch are always disturbing to the regular working of 

+ by the nervousness which overhangs all the 
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amounts have been exported to South Africa and Argentina (which 
latter country, owing to its abundant wheat crop and the high 
demand a great deal more), 
there has been an excess of imports of gold over exports of over ten 
millions, and as the stock at the Bank of England at the end of the 
year shows no increase over that of a year ago, it shows how much 
has been required for industria! purposes and internal circulation. 

f Government of India must 
It has definitely decided on the adoption of the 
f a million have already been set 
aside by the Bank of England for India, whose claims in thi: 
direction will have an important bearing in the future, the effect 
and extent of which cannot vet be accurately foreseen. The 
question then of increased gold reserves is not forgotten. When 
the war is over, and the product South African mines is again 
available to the world at large. this prob! ce many others, will 
have to be dealt with seriously and energetically. As it is, the 
action of the Bankers’ Committee, which has this question under 
consideration, indeed the very appointment of such a committee 
has already been not without good result It has brought about a 
desire to face the question, to work more closely and harmoniously 
together, and especially with the Bank of England—in fact, the 
recognition of the need of common action on behalf of the baak 
ing community, to whose charg such vast interests are com 
mitted. Indeed, such action, as shown in the maintenanct 
of market rates well up to the level and often materially above 
those of the Bank of England, has been one of the marked 
features of the half-year, and it has materially contributed to 
ensure the effectiveness of the f England rate, and the 
maintenance of its reserve, which, although very low at the end of 
the year, might easily have been very much lower but for such 
action, and it has helped to induce the large influx of gold which 
took place at the end of the year. and is still going on, much to the 
relief of the general situation. It is often assumed that excessively 
high rates for money are a blessing in disguise to the banker, and 
for him only mean increased profit. That is not so. We like them 
as little as excessively low rates, and we do not like violent 
movements in either direction. In the first place, excessively high 
rates must injure trade, and on this the prosperity of legitimate 
banking depends; secondly, the tendency of balances is to shrink 
in times of dear money, for naturally enough those who have large 
balances to dispose of try to employ them as far as they safely can, 
and although interest-bearing deposits may increase, we have to 
pay a much higher rate. for them, and the proportion of 
interest - bearing to non-interest-bearing deposits is raised, 
and we have to pay a higher rate, and on larger amounts. 
Thus, last half-year the interest we allowed onr customers 
amounted to £102,500 for the corresponding period of 
1898 it came to £56,000 ; two vears ago to £30,000, and four years 
ago to £17,700 only. And while thus a much heavier charge is im 
posed upon us, the interest we receive on our iuvestments remains 
exactly the same. The question of investments brings out another 
most important feature in the financial history of 1899, viz., the 
enormous shrinkage in the valueof securities of the very highest class, 
in fact trustee securities, which is due not only to the dearness of 
money but to various other causes, into which it would take too long 
to enter now. How severe this fal! has been is shown by the 
fact that the depreciation in market value during the vear of 


British and Indian Government funds alone has amounted to 
nearly 76 millions; in British 


railwav debenture stocks to about 
eleven millions, and s> on through nearly the whole list. 
As far as we are concerned, the depreciation only means a 
diminution (an important diminution naturally in the face ofa 
fall of about 12 per cent. in the price of Consols) of the very large 
increase in value which our investments had previously attained, 
and you will be glad to hear that the book-value we place on 
our investments is still considerably below their present 
market value. I need not detain you long with remarks on our 
accounts. You will find that deposits on current account amount 
to £15,870,000, and this for the first time fora good many years I 
think shows a decrease 


a decrease which 
is due, as I have explained before. entirely to the dcarness of money 


and the shrinkage of balances. It is not due to any diminution in 
our business, for the number of new accounts which we have 
opened this year is very considerable, and considerably larger than 
the number of accounts we have opened in previous years; the 
progress of our business has been steadily maintained. Acceptances 
stand at £2,700,000, showing an increase of about £259,000 

rebate on bills £26,400, shows an increase of upwards of £8,000. On 
the other hand, you have cash in hand and inthe Bank of England, 
£3,117,000—£100,000 less than one vear ago, and I am glad to say 
that during the half-year, a ding to our m 
average of our proportion of cash to lixbilities 


not be overlo« »ked. 
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mthly balances, the 


‘omes ous at the 
high rate of 19 per cent., and that is about the same as we show in 


the present balance-sheet. We could have earned youa much larger 
profit if we had chosen to do so, and if we had wished to trade up to 
the hilt. We have not done so. We thought it better to keep this large 


i 


| proportion of cash in hand always and especially in these times. 


Money at call shows very nearly the same am: 
hand: £3,170 000. Investments, £2,957,000. 

at £3,600,000, or £576,000 more than last year. Loansand advance 
stand at £5,500,000, against £6,200,000. Then we come to bank 
premises, which do not call f : except that they stand 
at £8,000 less in tlie bool they did a year ago, although we 
have added to them. With regard to the profit and loss account, I 
have already alluded to the interest allowed to customers, which 
comes to the very large sum of £102000. Salaries, contributions 
r expenses come to £78,000, and show an 


sunt as the cash in 
Bills discounted stand 


any reluar 


-z tha 
(3 thar 


to pension fand, and oth: 
increase of £6,000 over that of a vear ago, an increase which I think 
I explained at the last meeting is quite inevitable in view of the 


large additions we have had to make to our staff. In these 
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PUBLIC INCOME AND EXPENDITURE. 
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Apl 1, "98, Week 
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Jan. 7, Jan. 6 
1899. 1900. 
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6,259, d 
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Apl. 1, 98, Week 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 10, 1900, 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 48,712,950’ Government debt .. 11 
Other securities.... 5, 
Gold coin & bullion 31, 
48,712,950 48 
BANKING DEPARTMENT. 
£ £ 


| Proprietors’ capital .. 14,555,000 Government _ securi- 


BR. eects cuss oeaetee DE cctwcasnnesees ROOT 
Public deposits*® .... 9,937,021 Other securities .... 32,391,913 
Other deposits ...... 45,220,385 Notes .............. 20,587,0% 
Gold and silvercoin.. 1,444,761 
nh. venneowabuee™ 143,789 


73,280,926 75,280,926 


* Including Exchequer, Savinge Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated January 11, 1900. H, G. BOWEN, Chief Cashier. 


THURSDAY NIGHT 
The preceding accounts compared with those of the previous 
week exhibit :— 
Increase, Decrease. 
£ z 


¥ 
PE EEE cccucdcobeenenaicncsmeneveucedn sews EPERSTS. cwctccce 

HPL cscs ccnchsasehivadr ded dsbenedcnts GOSHOS. sccccss ° 
HOCOTMEROME BOOURIMES. cccccccccccesscweccuscsoes STE 40089600 . 
it Lv. cceebecsneheseVeseseaeebipweeces bs...) eeeeenes 3,291,951 
i ae Le eee ee a EE ia aid we a 

| Rest Schoen te er ba doh A suasnes ee ee a DE séeesens 

| BRBOOEVO. 60 cs covesvcvossessovevcsececsecsovcecess » eee snneeen ° 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
1nd Rate of Discount, for three months ending January 10, 1900 :— 








oa 
. itie - op . 
ce Rg al Circulation ave * $= 3 
Date. 'B a and Abroad or (excluding Deposits Banking Reserve. $2.2 
ullion. Bank Post “e 
out for Bills) Depart- ws 5 
Export. , ment. OFS 
1899 £ z z£ £ £ £ % % 
Oct. 18 32,903,820 164,000 out 28,185,190 51.730,117 48,112,896 21.519.630 414 
25 35,766,717 480,000 in 28,039,570 50,545,009 45,914,430 22,527,147 444 
| Nov. 133,411,61 44,000 in, 28,615,890 48,956,683 45,254,912 21,597,720 44 — 
$ 32,441,022 48,000 out 28,490,970 48,830,824 46,904,535 20,750,052 42, 
15 31,900,853 410,000 out 28,417,990 48,608,8!4 46,273,619 20,282,863 414— 
22 31,913,935 234,000 out 28,300,790 47,045,929 44,592,918 20,412,645. 43+ 
29 31,150,689 918,000 out) 28,594,930 46,752,929) 45,355,381,19,335,749 412'¢ 
De 6 30,757.18 44,000 in 28,645,600 42,579,834 41,546,879'18.951.694 444,-— 
13 29.8 9 738.000 out 28,597. 390 42,313,894; 42,212,432 18,008,169 423,— 
206 29,295617 410,000 in 28,759,690 46,694,090. 47,3)6,122 17.335.927 374 — 
27 29,342,367 769,000 im 28,294,970 48,626,790! 4%,744,724 17,847,397 364 
J 32,1 76 2,367,000 i 28,327.82 3,271,375 680,001 20,593,456 38 
10 34.357,7 604,000 i 28,325.855 55,157,404 51,449,070 21,891,856 394 
- > 
Subjoined is cur usual table, affording a comparative viéw of the 
Bank Returns, t.e Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of 


three years correspocding with the present date as well as ten years 
back, viz. 


At corresponding dates Jan. 8, J 13, | Jan.12, | Jan. 11, Jan. 10, 
ith I 1899. 1900. 
Circulation sluding £ £ £ £ £ 


Bank post biils weweeee 35,484,890 26.024.905 





’ 2 27,502,290 27,721.420 28,3258 
Public deposits ...... 6.283,40 6,992,759 9,391,449 7,690,790 9,937,021 
Other deposits ; 25,618,875 45,042,695 40,370,357 41,513,333 45,220,383 
Government securities .. 17,066,104 14,955,117 14,023,036 15,192,036 19,057,157 
Other securities ...... 23,132,718 28,898,268 35,169,652 32,040,707 32,391,913 
Reserve of notes and coin 1,829.3 26,569,577 20,684,878 29,059,003 21.831 856 
| Coin and bullion oes 18,145,328 35,594,282 31 587,268 50,980,408 33,357,711 
Proportion of reserve to 
liabilities . a 277% 505% 414% 404% 394% 
| Bank rate discount .. 6 % 4% 3 % + % 5% 
Market rate, 3 mo 44 5S 2s 28 ¢4 34 
— { Consols*.......... 97 4s lli}s ligt 110% 98; 
ice f silver - , 4 9 * 9 
000 MCT BOOOO0 | average price i whent..| Sofka | ann | fois, | 2tA6 | sie 
\verag price i wheat... 39s 02 3lsid 348 ald 278 Ud 25s 94 
of 4,140,600 Exchang : Paris (short) 25 222 283 25.214- 26} 29.224. 27h 25.2025 2 2ig-c 
; o— Amsterdam Short) 12.14-25 | 12.14-24 12.1-2 12.13-23 12.13-13 
a Hamburg (3months) 20.65-/2 20.55-65 20.5% 62 20.67-75 20./4 8 
|} Clearing-house return 149,811,000 127 


LONDON, EC 
E 8S. CRISFORD, Actuary. | ANS 


INVITED 


127,515,000 144,605,000 154,458,000 169.680.0008 


* New 2} per Cents.—Goschens, 


Liv 


T . nt at “ nth ’ ” . 
The amot of the “ other eposits c ym pared with the “other 


8 rities,’ showed in 1890 an excess of £5,674 221. and in 1897 an 


and Reversions at Moderate 
Interest. 


£16,144,927, in 1898 an excess of £7.200.805. and in 4 


] } ar ‘ ; 9g 479 ¢ S f 
£108 an excess of £9,472,626. In 1900 there is an excess of 
| 12.8 


in 1897, at the corresponding period, a hardening of discount 
tes eC nd week of the vear had been followed by a relapse, 
the rate for best three months’ bills going back to 27 per cent., and 
obtained at 2 t 24 per cent. The Bank rate, 
D r mained at 4 per cent., and as tl tax collections and 
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January 13, 1900.1 


other circumstances calculated to absorb supplies were impending, 
there was no certainty as to a continuance of the easy tendency. 
Silver was quoted 291d per ounce. The railway dividends declared 
during the week were somewhat disappointing, but the stock markets 
generally were fairly strong. 

At the same time in 1898 the Bank rate was 3 per cent., and the 
tone in the market was easy, best three months’ bills being dis- 
counted at about 2g per cent. The establishment of foreign control 

ver Greek finance was announced, which led to a rise in Greek 
bonds, and Stock Exchange prices were firm generally. 
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In 1899, at the same period, loan rates fell sharply, owing to an | 


over-abundant supply of money, the quotation for best three 
months’ bills being 24 per cent., while the 
cent. The Stock Exchange showed an improvement, especially in 
Cedula issues. 

The quotation for silver was 27.5, per ounce. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000's omitted.) 





Weeks Stock Exchange | ..| *Fourths” of 
Ending. Total Pay Days. Conesols way Days! the Month. 
Date. & Date | & Date. | £ | Date. é 

1899 1899. | 1899. | 1899. 
Jan.2teOct.25 7,432,054,J13 J29, 812,604, Jan. 5 32,439, Jan. 4 33,505, 
Se 192,908, July 13 61,706, Feb. 1 34,741, Feb. 4 24,297, 
“gees 154,363, 28 59,611, Mar. 1 36,426, Mar. 4, 29,191, 
bicéess 181,481, Aug. 16 59,845, Apl. 6 35,833,,Apl. 4, 38,376, 
. ee 162,841, 31 58,400, May 4 30,188, May 4 30,188, 
29......  148,854,Sept. 15) 52,616, June 1 36,424, *June3, 25,281, 
Dec. 6....-. 221,254, 2 57,743, July 5 31,737, July 4 34,160, 
es... 145,768, Oct. 13) 53,190, Aug. 2 31,312, Aug. 4) 26,267, 
oe 200,425, 27 55,735, Sep. 1 34,225, Sept. 4 26,505, 
stauke 116,218, Nov. 15 61,920, Oct. 4 33,651, Oct. 4) 33,651, 
28, 29, 30 144,105, 30 68,719, Nov. 3 28,079, Nov. 4 24,897, 
1900 Dec. 14 63,180, Dec. 1 37,987, Dec. 4 32,770, 

Jan. 1 toJan.3 108,081, 29 792,026,, 1900. 1900. 
cee 169,680, Jan. 4 34,H8, Jan. 4) 34,348, 
Total, 1900 .. 277,761, a es ee HAs, 34,348, 

— ie ; 

— — 265,195, aor oa on 32,439, es 33.535, 
Inc. or Dec.) + 32,556, ee rom a it LD co 1* 2 
in 1900 ..} 474% = a ee | §°89% =x 2°52 
Gross total in - = a 

Nt tativger. 9,150,269, “< 1,544,295... 403,042, .. | 359.088, 
Do 1898... 8,097 291, as 1,231,847, ‘ 402,861, .. | 351,267, 
Inc. or Dec. { + 1,052,978, ia + 312,448, .. + 181,! + 27,821. 
in 1889 ..f'= 13:00% = 25'37% -. ‘os O04% = 84% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 




















1900. 1899, Inc. or Dec. 
MANCHESTER— £ £ £ % 
Week ending Jan. 6 5,615,600 4,625,000 + 990,600) 21-42 
LIVEERPOOL— ee 
Week ending Jan. 6 5,568,000, 3,241,800 + 126,200 3-89 
BIRMINGHAM— ee ed 
Week ending Jan. 6 1,650,00C, 1,317,900 + 332,100: 25-20 
NEWCASTLE-ON-TYNE-— bes | 
Week ending Jan. 6 1,591,600 1,531,700+ 59,900 3-91 
BE13TOL— ~ FS | 
Week ending Jan. 6 700,000  698,300+ 1,700 02 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


Jan. 11, 


Jan. 4, 
1900. 


1899. 


Jan. 12, 


1899. 
Last Week Last Year. 


_AsseTs. £ 1. £ & 
Coin and bullionb—Gold 75,121,000 74,612,000 72,422,000 + 519,000 + 2,709,000 


Silver 45,773,000 45,883,000 47,850,000 — — 2,077 
Government securities... 14.103,000 12'107'000 lot oon _— een 
Glevens me advances.. 67,650,000 70,849,000 59,927,000 — 3,199,000 + 7,723,000 
4IABILITIES, 
Notes ........ 163,742,000 166,520,900 } 7 
Aubenoutn ene tans .742, ,520,000 156,254,000 — 2,778,000 + 7,483, 
Government deposits 10,495,000 411,053,000, 9'558,000 — "560,000 + 3351000 
ivate deposits . +2610,000. 20,298,000, 19,695.000 668.000 65,000 


IMPERIAL BANK OF GERMANY. 


Jan. 6, 


sone Dec. 30, | Jan. 7, 
* aati . . -_ a. Last Week Last Year. 
in and bullion........ 33,538,000 35,045,000 33,992,008! + 1.495,000 — 2,454,000 


‘scounts and advances 
3 LIABILITIES, 
Note $in circulation .... 
Current accounts 


35,361,000 61,030,000 42,762,000/— 7,719,000. + 10,599,000 


63,273,000 67,946,000 62,541,006.— 4,673,000 + 
24,395,000 23.781.000 19,593,000) + 


NETHERLANDS BANK. 


732,000 
614,009'|+ 4,797,000 


Jan. 6, | Dec. 30, Jan. 7, 

, Asses, | —_ 1800. i Last Week Last xem 

oin and bullion—Gold 3,769,000 3,766,000 4,314,000 + 3,000,— 545,000 

Discount and advan” 12323000) 5,986,000! 6,748,000 33,000 — 795,000 

” cane vances. ., 10,274,000 10,456,000, 9,248,000 182,000 + 1,026,000 
Notes ong eae. 

See Circulation ..../ 18,388,000 18,271,000 18,916,000 + 117,000 — 528,000 

585 69e06¢b00s00n 329,000 315,000 454,000 + 13,000— 125,000 


"en 





3ank rate was 4 per | 











NATIONAL BANK OF BELGIUM. 


Jan. 4, Dec. 238, Jan. 5 














1903. 1899. 1899. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion........' 4,529,000 4,329,000 4,850,000 + 290,000 301,000 
Other securities ........ 19,104,000 19,026,000 18,604,C00 + 78,000 + 500,000 
LIABILITIES. 

Notes in circulaticn .... 22,607,000 22.595,000 21,017.000 + 12,000 + 1.590,000 
Currentaceonnts. . 3.039000 2.902.0%) 41690004 _ 137.000 — 1.130.000 
BANK OF ITALY. 

Vee. 2, Wec. 10, Dec. 20, 
1899. 1899. 1398. Last Week Last Year. 
ASSETS. z z z z 

Reserve—Gold coin and 

bullion.............-.. 11,815,000 11,826,000) 12,145,000 9,000 — 559,000 

— Foreign goldbills 3598,000 3,653,000 2,884,000 65,000'+ 114,000 

— Silver ........ 1,505,000, 1,501,000 2,344,000 + 5,000 — 838,000 

State noves& smalichnge 1,489,000 1,591,000 1,022,000 98,000 + 467,000 

Discount and loans.... 10,748,000. 10 950,000 9,197,000 212,000. + 1,551,000 

Publicstoek &Stateloans 9,585,000, 8,185,000) 8,157,000 + 1,200,000 + 1,228,000 

Credits,internal&abroad 5,399,000 5.185.000) 6,944,000+ 215,000— 645,000 

LIABILITIES. 

Note circulation ........ 34,405,000; 34,347,000 31,953,000 + 93,000 + 2,445,000 

Currentaccounts ...... 3,936,000; 3,327,000 4,501,000 + 633,00— 321,000 

Deposits at notice 4.196.000) 3.912.000 5516.99 + 28449 — 1.3500 

BANK OF RUSSIA. 
Dec. 16/28. Dee. 8/20. Dec. 16/28 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ £ £ £ 

PS hatecucencawees 85,383.00. 86,059.00 99,455,00C — 676,000 —14,070,000 

Balance abroad ........ 668,000 1,229,00C 1,605,00c — 551,00 937,000 

Silver & subsidiary coin. 5,515,00C 5,399,00C 419000 + 116,000'+ 1,525,000 

Securities & ghort loans. 27,4 sox 26 6@9,00C' 17,679,000 + 854,000 + 9,784,000 

Other loans & advances 9,548,000 9,196,00C 7,055,00¢ $52,000 + 2,512,000 
Securities belonging t& 

RS ck ttanee cues 4.820,0X. 4,491.00 2,842,000 + 329,000 + 1,978,000 
Treasury debt .......... 10 000,00C 10,000,000 17,500,00C ae 7,500,000 
Miscellaneous ....... 4,699,000 4,053,000 2,976,00C 666.000 + 1,723,000 
Bawlances due by 

branches & treasuries 

148,036,000 147,016,00C 153,281,00L + 1,030,000: — 5,185,000 
LIABILITIES. ; 
Notes in circulation .... 51,729,000 52,001,00C 68,322,000 —- 272,000 —15,5935,000 
Capital of the bank 5,308,000! 5,303,00C 5,314,000 oe - 6,000 
Deposits and current 

SOGOU ec occicce eeee 36,188,000) 36,492,00C 35,722,000 214,000 + 465,000 
Treasury account ...... 494.135,000 40,585,000; 35,351,00€ + 3,599,000 + 8,804,000 
Miscellaneous .......... 5,846,00C 5,8/3,00C) 5,493,000 32,000 + 350,000 
Balance due to branches 

and treasuries....... 4,899,0% 6,841,000! 3,035,00c — 1,951,000 + 1,794,000 

148,095,000. 147.015,000 153.281 00 1,080.000 5,185,00 
AUSTRO-HUNGARIAN BANK. 
Jan. 6 Dec. 50, Jan. ij, 
1900. 1893. 1899. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 32,843,000 32,759,000 35,925,000 + 93,003 — 3,082,009 
— Silver 8,847,000 8,840,000 12,392,000 + 7,000 — 3,345,000 
Discount advances, &c...| 21,695,000 23,501,000 25,284,000 — 1,806,009 — 4,589,000 
LIABILITIES. | 
Circulation 58,997,000 60.748.090 71.014.006 1.751,00) —12.017,00 
BANE OF SPAIN. 
r Jan. 7, Dec. 39 Jan. 8, 
1900. 1899. 1399 Cast Week Last Year. 
ASSETS. £ £ £ £ y 
ME 5 no kactescecectieensas 13,690,000 13,600,000 11,052,000 ‘ + 2,538,000 
OE SP ere err ee 14,556,000 14,493,000 8,157,000 + 63,000 + 6,403,000 
Foreign correspondents 2,476,000 2,647,000 2,541,000 151,000 + 95,000 
Loans and discounts .... 47,033,000 47,141,000 50,904,000 47,000 — 3,810 900 
Spanish 4 % stock .... 14,921,000 14,921,000 15,024,000 a - 103,000 
Treasury bills, obliga- ; 
SO MR Sinica 'b alienraeie 6,176,000 6,180,000; 8,672,000 4,000 — 2,496,000 
LIABILITIES, 
CieeIeN “occ cccceuss 60,912,000 61,935,000 57,953,000 993,000 + 2,944,000 
eposits and current ; 
aaa pica eaeen 30,939.000 29,013,000 33325000 + 1.8270 2.39% ann 
NEW YORK ASSOCIATED BANKS. 
Jan. b, Dec. 53O Janu i 
1900. 1893. 184. Last Week Last Year. 
ASSETS. £ £ £ £ 
Bpecie ........-eseeceess 28,800,000 28,70),000 34,648,000 + 100000 ),838,000. 
Legal tenders .......... 10,998,000 10,525,00C 11,762,000 + 472000— 764,000 
Loans and discounts .... 135,560,000 134,738,000 142,750,000 + 822,000 — 7,200,000 
LIABILITIES. 
CE Cn curesdewks 3,246,000, 3,203,000 3,172,000 38,000 + 74,030 
Net deposits ............/149,790,000' 148,010,000 165,576,000: + 1,789,000 --15,586,000 
P.eEsERVE (Specie & Notes) 39,793,000 33,223,000) 46,450,00C + 572,000 — 6,652,000 
Legal reserve ; 37,447,000 37,002,000) 41,544,000'+ 445,000 5,397,300 
Excess of actual resery 2,351,000; 2.224.001 5,106 00l,+ = 127.000 2,755,000 


In the above tabies the Reichsmark is converted atls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per 4l. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The continued influx 
of gold from abroad, and the abundance of supplies here lead- 
ing to great ease in market rates, created a very general im- 
pression that a reduction of the Bank rate would take place 
on Thursday. This expectation was not disappointed, the 
directors making the official minimum 5 instead of 6 per cent. 
The banks thereupon reduced their allowance on deposits to 
3) per cent., and the discount houses have lowered theirs to 
3 per cent. at call and 3} per cent. at notice, so that they are 
now giving less than the banks. The Bank of Germany hes 
to-day also reduced its rate from 7 to 6 per cent., so that the 
position is generally much easier, though how long this is 
going to continue it is impossible to say. The rate for best three 
months’ billsin the open market is 3) per cent., and loans for the 
night can be obtained at 24 per cent. or slightly less, and for a 
week at 24 to 2} per cent. ‘ne amountof gold received at the 
Bank from abroad was £604,090, and a return of about 
£628,000 made a total increase of £1,231,755 in the stock, 
which now amounts to £33,357,711. There was also a con. 
traction of nearly £2,000 in the note circulation, making a total 
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points, and most of the others are about 2 higher than last | 


| 


week. Argentines have risen to a smaller extent, while | 
Chilians have been « mparatively flat and show irregular 


variations. Mexicans have scarcely me ved, and Uruguay | 
Three and a-Halfs are also unchanged, though the Five per 


loan has risen a point. The following are the principal 
rates for continuation charged at the settlement :—Brazilian 
1889, Egyptian Unified, Italian, Turkish B, C, and D, Uruguay, 
Ottoman Bank, and Argentine 1886, 3 to 5 per cent.; do 
Funded, do Rescission, Buenos Ayres Water, Brazilian 1895, 
do Funded, West of Minas Railway, Portuguese, Spanish, and 
Anaconda, 4 to 6 per cent. ; Rio Tinto, 3 to 4 per cent. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 


-—Closing Prices— Rise Prices 
Tast Week. To-day orFal) Jan.10. Dec.27. 
Argentine 5%, 1886-7 ........ »§ Bb 9x .. De Zee 4 ... Se DB 
Ditto 1891 Funding.......... 90h Ix... 914 3.. + 3... SO3.. 90 
Ditto National Cedulas B.... 3 oo a — ae | ee 
Brazilian 4% Bonds, 1889...... 57} 84 13 604 + 2 1° ss 
Ditto W. of Minas 5% ...... 584 9 612 2h..4+ 3... €0 .. 56h 
Bulgarian 6% 1892 ............ 88 oe 894 305 ig... 8 .. & 
Chilian 44%, 189 cmaes- ae ae be oe - a em. 
Chinese 7%, Silver, 1894........ i ee ae eee » eo 
Do Gold 1895 6% — 5x .. 103 5 ee 10934 ee 105 
Egyptian 4%, Unified Debt .... 1023 34 .. 1% h.. + 14... 1034... 100} 
Do 34% Converted .......... 973 3.. 97% 8... + §.. G73 .. BG 
French 3%.. ; iastenesee. -oe Sit. + 1 ws Ose B 
Do 34° . 00h 14 FeO aS eee. 
German Imperial 35% 1891 .... 873 83 88 4 + 2. Tia @ 
Greek 1#84 Sains . SR Sx. 398408.. + 2h.. Sh... 38h 
Do Monopoly 4% thhente: Chinn Se ae cot Base oo oe 
Goungarian 4% Gold Rentes .. 9} jx. 967 7}... + 4... 964.. 97 
Italian 5% Rentes ........ 1 6gc . SIE ws + Foe B.. 
Mexican 6% 1888 ...... — | ee, ff ae » oo BOO os Sun 
Peruvian Corp. 6% Bonds .... 46% 7 ee Bhwe + 8. os St cs SO 
PUOMONNO DT, 2 wc ccccncccrccse 224 Ax a 3S os 4 Soo S23... 2 
ee ee , See 963 ix ee Pe c&. Be. BW 
Spanish New Sealed .......... 65 ¢x Ss €.:+ Hes Boe 
eee ae 26s Se: Beas + Bee DR «a BD 
I occas 454 2... 453 Gh... + bee 45 2. 44 
United States 4% 1877 ...:.... | 7 om  : ee ae 5 oe eee ew 
Do New 4% Jobe eeenedicn a 8 «te 7 Lob se oe ee 
Uruguay '4% Bonds .......... 463 7%... 47 Riva @- Bawa. ws ee 
Venezuela 3%, 1881............ 24. «6 i ae oe oe OF 
British Railways.Although some of the dividend 


announcements will be made very shortly. calculations in 
regard to them have excited bot little speculation. The traftic 
returns showed, as a rule, a falling off as compared with the 
corresponding week last year, but quotations have been fairly 
well maintained owing to the easier money rates and the light 
carrying-over terms at the settlement. As regards the stocks of 
the *‘ heavy " lines, North-Eastern and Midland have moved up 
1} and } respectively, while there is very little change in North- 
Western and Great Western. Lancashire and Yorkshire, Great 
Northern, 

improvement, and there is a big rise in Furness stock owing 
to the continued activity of the metal and mineral industries 
from which it derives the bulk of its traffic. 
have been rather flat, most of them being barely maintained 
at the level of last week. while South-Eastern 
have given way somewhat decidedly. Caledonians are in come 
demand, but while North British Preferred Ordinary is a little 
higher, the Ordinary has lost a fraction on balance. The 
following were the rates of continuation on the principal Home 
Kailway stocks at the settlement :—Drighton Deferred. ., to 
* ; Caledonian Deferred and Hull and Barnsley, 2s to 3s; 
Chatham, 3dto 9d; Great Central Deferred, 9d to 1s 3d: Great 
Eastern, 4 back to 4 con.; Great Northern Deferred. ls 9d to 
2s Sd; Great Western and North-Eastern, } to 4; Districts, 
ls 9d to 2s 3d; Midland, 4 to }; North British, 1s 6d to 2s 6d: 
North-Western, 2 to 2: and South-Eastern Deferred. i to + 

The tr ift 


16° 
returns of eighteen principal English and Irish 

lines, as riven in th 
£9,556, « 


Passenger stocks 


issues 


subjoined table, show a decrease of 


Metropolitan and District stocks each show some | 


ial to O'7 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £775. equal to 0:5 per cent. 
For the past half-vear the English and Irish lines exhibit an 
nerease of £1,515,634, or 3:8 per cent., while on the Scotch lines 
there is a gain of £101,490, equal to 2°3 per cent. The latter are | 
calculated from August lst instead of from July lst, as in the 
ease of the English 


and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


* Making-up 
Closing Prices— Rise Prices 

Last Week. To-day. or Fall. Jan.10. Dec.27. 

Barry Deferred Ordinary ... | 2 ae: ee ae cae! ae ; 

Caledonian............ ee 145 4 + 2 141... 138 
Do Deferred ‘ewan <e f.. 492 Dg +... 483... 484 
City and South London oo» SF G2. 59 62 CS, 

Great Central Preferred ...... 41 2 5 40 .. nh. =. 
Do Deterred sacs ose Ste 8 17a ie S-- BE .. 179 
Great Fastern . . ae 1254 ¢ — oP oe: ae 1233 
Great Northern Deferred — 57 F - §.. Sh... Se 
Great Western .. . i : l6t + + 2. ow BH. BS 
Hull and Barnsiey a | ee Bea Ecco 46 ee 
Lancashire and Yorkshire . 1443 5g... 145g 3 <6 a 
London, Brighton, &c.,“A . 179 : 179 * 1783 1784 
London. Chatham, and Dover SN 256 + 22% 224 
Do Arbitration Preference 133 35S. 133... 129° 
London and North-Western 197; 8&8} i973 83 » 1975 .. 197 
London and South-Western .. 2 ll & lz + - 209 .. 204 
Metropolitan Consolidated .... 1113 3 1123) + ] it .. 0 
Metropolitan District.......... 28% Og 28 3 : ee 
Midland Preferred ............ % 67 93 803 ¢ 798 ce + 
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See RPO RONNNE « xsnascdcéoes «+e 873 83... 88 tw t+ 2. OH. O 
North British Ordinary ....... 5 a ae SE Gk At we ee cae, GE an Onl 
Do 3% Preferred ..........- a ae ee eee Oo eo BY 
North-Fastern—Consols ...... 173 Roo 2«s @ B.S ... 0 
North Staffordshire...........- 1234 44... oo Marve oe 124 ~.. 125 
South-Eastern “‘A™ ......c-es¢ 102 g.. 101 fee — §.-. 101 99: 


American Railways. The Wall Street market has | 
in a disorganised condition this week, and the bear: 
made the most of their opportunities. 
ness WaS As 


At one time the weak 
bed to unfavourable anticipations of the divid 
to be declared by the great Sugar Trust, the stock of wt 
declined heavily and pulled down everything else with it 
Another bear point was the postponement of a dividen 
on Union Pacific shares, and these are quoted 1} lowe: 
than last week. A heavy fall is marked in Minneapolis, St 
Paul. and Sault St Marie stocks, and considerable weakness is 
exhibited by the shares more actively dealt in on the London 
market, such as Milwaukees, Louisvilles, and New York 
Centrals. Smaller declines have occurred in Eries, Atchisons, 
and Norfolk and Western, while small advances 
marked Baltimore and Northern Pacific issues. A few 
ave taken place in Bonds, and while Baltimore and 
Ohio issues have fallen a point, advances are marked in 
Norfolk and Western, Minneapolis, Sault St Marie, Illinois 
Central. and Colorado Midland. The two issues of New York 
Lake Erie and Western have fallen 2 and 3 points respectively. 
The general rate of continuation on 
settlement was 5 to 7 per cent. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


ce ’ 
deaungs h 


American rails at the 


“Making-up” 
Closing Prices—, Rise Prices 
Last Week. To-day 


Atchison 5% Preferred ........ 62, 3h... 61 4x.— @.. 612... 604 

Do Genera! Mortgage ...... i a a eee 
Baltimore and Ohio........... - 59 2.. 59360... + 4 57h .. 52h 
Central Pacific Shares ........ Ce ae ae ee ee ee . 
Chicago, Mil., & St. Paul,C. Stk. 121 28 .. 1198 § .. — 2... 119} .. 119} 
Denver & Rio Grande Ord. Shs. 18% {j.. 175 84 ..— }.. 18 .. B 

Do Preferred Shares ....... . TA 2h .. 69% Tax -. eo TOY... 170 
Erie Railroad Com. Stock .... ll@ j.. ls 3..— &.. UM .. Lie 

DME: oeu sa basténavae’ ee Be ve ve ose See 

TE | gcatueessbaembee mn DB os BD. FD és wake ae 
Olinois Central Shares ........ 1143 54... 14h 2... — §.. M4 .. Uy 
Lake Shore & Michigan 8S. Shs. .. . oh cee. a ee: ad — ° 
Louisville & Nashville, C. Stk, 82 ica: Se cg ee OU pe. cea 
New York Central Shares .... 140% 1} .. 135) Thx... — 2¢ .. 138 .. 131 
N.Y. Ontario, and W. Reg.Shs. 222 4.. 223 @.. Doe. BLE =e BOE 
Norfolk & Western Adj't Pref. 70: 4 .. 634 70; . Sis ae. oe On 
Northern Pacitic Preferred.... 758 9 .. 758 yg. ee Pee... 
Pennsylvania R.R $5) Shares 678 & .. 654 6h .. -- 16... 66¢.. 65 
a ioe a ae » Se Bow ee TR ia = a a 9 
Southern Ordinary ........... ~ 12% 8... Mg F..— F.- 1. TYG 

Do Non-cum. Pref...... one ee Se OM a. = + 2 2 
Union Pacific Shares ......... - 4h §.. WR Re. if .» 46} .. 354 
Wabash.S8t. Louis,&c.,Prf.8hs. 21g @.. 214 §.... .- oe 21 «2 Wh 

Do 6% General Mort Certs.. 364 7 .. 36¢ ¢ pe 355 


Colonial and Foreign Railways.—I[n spite of the weak- 
ness in the American market, Canadian Railways have been 
fairly tirm. the trattic receipts comparing favourably with last 
year’s figures. Canadian Pacific shares are on balance 4 
higher than last week, at 943, and there is a similar advance in 
the principal Grand Trunk stocks. Indian Railways have been 
dealt in to a moderate extent, and prices are tirm. East 
Indian Annuity capital has risen 4, and Madras stocks and 
South Behar leach. On the other hand, however, Bengal and 
North-Western Burma and Southern Mahratta are each a point 
lower. In the Foreign department the bonds of the Pretoria 
Petersburg Railway have fallen 2 more. Argentine Railways 
continue to receive support, advances being marked in Huenos 
Ayres Great Southern, Buenos Ayres and Pacific, and Central 
Argentine stocks. Brazilians have moved irregularly, Rio 
Claro shares having risen 14, while Ituana debentures have 
fallen 5. Nitrate Railways are flat. Rates of continuation: 
Grand Trunk Ordinary, 3d to 6d; do Ist and 2nd Preferences. 
2s to 3s; do 3rd Preference, 91 to ls 3d; and do Guaranteed, 
é to *;. Mexican Ordinary, 9d to 1s 3d; do Ist Preference, } 
to 4: amd do 2nd Preference, ,, to 4. 

The following shows the net movement on the week in some 
of the principal issues :— 

“ Making-up” 


-—Closing Prices— Rise Prices 


Last Week. To-day. or Fall. Jan. 10. Dec.2?7. 
Bombay, Baroda, &c........... 203 14 .. 208 14 . oe ic ek sae 
Buenos Ayres and Rosario Ord, 75 7 .. 76 8 .. + 1 .. 76 .. 174 
Canadian Pacific, Shares ..... . 2 SB... 8. 4 A oe ae 
Grand Trunk of Canada Ord... 6: 7 .. 65 7 . ; a eee 
Do First Preference ...... si ae gs Dine a... St .. 819 
Do Second Preference ...... i re Sao 4 B.. Gaz .. 38 
Do Third Preference ........ 20 deer: ee ae a al cS ee 
Great Indian Peninsula ...... —. @ ow 2 os is -- 1663 .. 166 
Mexican Railway, Ordinary .. 16 74... 17 4..+ }.. 17... 217 
Do First Preference ........ 75 2.. 742 54 .. ccs ae se: 
_Do Second Preference ...... 26 7 .. 264 74 4% 0 26% .- 26 
Nitrate Choe recessevecsceecoese 64 Ts me FT ae 5: OF +s 7 
Mines.—The Mining markets have been 


featureless this 
week, as there is an almost complete absence of business. 
South Afmicans have hardened a little at tumes, but, on balance, 
prices are, in the majority of cases, a fraction lower than last 
week. In the case of Rand Mines the fall amounts to only }. 
and there is a similar drop, amounting, of course, to a good 
deal more in proportion, in Bonanza, Durban Roodepoort, 
erreira, Heriot, Jumpers, and Rose Deep. Crown Reet 
shares have fallen 4, and De Beers are j lower, at 223. 


Chartered, on the other hand. have gained a fraction, and there 
; are small rises in Consolidated Goldtields, East Rand, and 


or Fall. Jan. 10. Dec.27. 
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Langlaagte Estate. Westralians have fluctuated in an un- 
certain fashion, but close a little better on the average. Lake 
Views, however, have failed to rally, showing a further loss of 
at 113, and Associated are 4} down, at 5 ; Hannan s 
exhibit a fairly substantial 


! | 
1 


| || Brownhill, on the other hand, ch Teeeloeen 

© || improvement, and smaller advances are marked in vanhoes, 
© || Lady Shentons, and Kalgurlis. Indians have reacted to a 
5 || cmall extent, while Waihi have recovered to 9. Copper shares 
> || have been strong for the most part, but Rio Tintos have gone 


| back to last week's price. Mount Lyells have moved up 


appreciably. a 
The following are the prices and variations of the more active 


Bl 
: {| oo 
shares : 
. | SoutH AFRICAN. 
5 || Closing Prices. Rise | Closing Prices. Rise 
|| Last To- or Last To- or 
Bi Week. day, Fall. Week. day. Fail. 
» || 7 23 ns Might’s ...ccccoce Ride: SE San’ 
|| AngioPresch.----> Th -: 17°: <: | Demplaagte Ketate. 2°. 3. --4 4 
teas Re at 34... 34..—} |MayConsolidated.. 55... 53 ..—8% 
| British South A... 3. 325 .+ ts |Meycr &Charlton.. 44... 44... 
|| City & Suburban(£4) 4h... 4%. g Modderfontein (£4) 73 . es Po 
| Cons.GldFields,Def. = ff fa ee 3 . 3 a & 
I| Se eere 25) .....- 29h ss 209 se |Princessietate.... Ps. gc... 
\\ Durban-Roodepoort 43... 44 ..— 4 | Rand Mines ...... 314 o Che « 3 
1! tect R Se .. 53 ..+ 4 | Randfontein ...... 2% . 2 . A 
El oleae Gee See By a 
persed en ke: Ie ; Roodepoort United 3 .. : ‘ 
t > 53 ,- — Ss BED cecccoce 7 . = ; 
oom .. 1. =: a bo Seema ee a se 
Ginshers . eer fe 23 22 .— 32 ‘Simmer & Jack (£5) 5 .. 5 .... 
Glencairn......+++6 lid ae (8. A. Gold Trust 4%... Sfs..+ 
Henry Nourse .... 64 -. 6% 4 | Transvaal Gold.... 1g . 13 : 
Heriot (New) ....- 54... 54..— 4 | Village Main Reef 7 .. 64 ..— i 
Jagersfontein(£5).. 12 .. 11?..— 4 ; Wemmer.......... sc 10 7 
Johnnsbrg Con, Inv. 14 .. 144 .. .. | Wolhuter.......... 34 - 38. x 
Jubilee ..... veceee 44... 49 ..+ 4 | Worcester ....... « 2 .. 23..— 3 
GUMPCFB ...+06- re ee ee 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise — — Rise 
; Last To- or | ast o- or 
5 Week. day. Fall. Week. day. Fall. 
% laska Goldfields... Z%.. }..— & | Gady Shenton . lb .. 1&..+ & 
a Anaconda......... - 83 .. 88 .... | Lake View Consols 117 .. li ..— g 
* Associated Gold .. 6,5 5y ..— 7 | London and Globe 16/ .. 166..+ % 
5 Broken Sn Prop.. 24... 2r%--+ #s = ar . many en 3 $s - vee 
; urma Ruby ...... Eee: ane a Mount Lyell ( on gx..+ 8 
Cape Copper ...... &3 5x ..- 4 | Mount Morgan... th.. 44%..— 8 
Champion Reef.... 5g -. 5t ..-— ge | Mysore (10/)........ - a ae 
Coromandel ...... &-.  té--— gy |Nundydroog ..... ar ere a ; 
Gldn Horseshoe Est 13jx.. 133 .. .. OGFEGEM ..ccsccece 38... Syi-.— 
Great Boulder ....336x.. 4 ..+ /6 My PM. Seb evne  &.. YH. 8B 
HamptonPlains(l6/) 3%.. § ..+ dy | Rio Tinto Def. .... 44% .. 442 ae 
Hannan’sBrownhil: 92 .. 9ix..+ | Tharsis........... oe eee 
Hauraki (2/6) ..... SEP ee: ot A erated ae bie - 98... OB.. -. 
| Ivanhoe (New a ee ee | Waitekauri.. aie eee ee 
| eee 63... 7 ..— } 'W.A.Gold Fields.. 1¢8.. 2 ..+ 


4 
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Miscellaneous.—Several London Bank shares have further 
improved in market value. Imperial Ottoman, Anglo- 
Egyptian, and Bank of Tarapaca are also quoted higher than 
last week, while the shares of the Standard Bank of South 
Africa have fallen 3. No movements of importance have taken 

| place in Brewery securities, and Industrials have been quiet 

| generally. Bell's Asbestos shares have been in some demand, 
and advances are marked in Bradford Dyers, Dorman, Long, 
and Co., and Lyons, while Salt Union, Lovell and Christmas, 
London Pavilion, and R. and J. Pullmann have declined. New 
River stock has fallen 3, and West Middlesex Water 2, while 
Chelsea Water is 2 higher. Imperial Comtinental Gas has 
re — 2 points, and Electric Lighting shares are neglected 
and flat. 





MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
} Last To- or Last To- or 
z Week. day. Fall. | Week. day. Fall. 
Allsopp Def. ., 954.. 954.. | Imp.Ottoman Bank 124.. 123.. + 4 
| Armstrcngs ....... 43..  44., ; Lon.&County Bank 105 .. 105 .. .. 
| Coats (J aad P.) .. 700... 725... +%5| Lon. & West. Bank 65.. 65.... 
Pe Lignt, &...... 105 .. 105 .. | Lon.Genl.Omnibus 205 .. 205 .. .. 
|| Guinness Ord...... 530 .. 530... | Vick'rsS’ns&M'’xm 63.. 54.. + 3 
| Harrod’s Stores.... 3... 3 | Spiersand Pond .. 154 .. 154... 
|| 





STOCK EXCHANGF NOTICES. 


‘he Committee have appointed Special Settlings Days as 
er :— 

| _ s/s WEDNESDAY, January 17. 

| British Westinghouse 


Electric and Manufacturing Company, 
100,000 Six per Cent. Preference Shares of £5 each, £3 
=~ 1 to 100,000; *Buenos Ayres Western Railway, Limited 
we urther issue of 45,000 Ordinary Shares of £10 each, £3 paid, 
a weal to 835,000" ; Chimes Exploration Company, Limited 
27,533 £1 Shares, fully-paid, Nos. 1 to 27,333; and £41,000 Seven 
er “ent. Debentures of £1 each, Nos. 1 to 41,000 (Registered) ; 
Sm “eneral Navigation and Railway Company, Limited —49,168 
o One of £10 each, fully-paid, Nos. B 1 to B 49,168; and 
| fa a “tg! oe Cent. Cumulative Preference Shares of £10 each, 
Lin ee Al to A24,403*; Lady Charlotte Gold Mines, 
ce fe 000 e Shares of £1 each, 14s paid, Nos. 60,001 to 85,000; 
60.000. te ee dors’ Shares of £1 each, fully-paid, Nos. 1 to 
eack 18 i »wthanna Gold Mine, Limited—64,0U0 Shares of £1 
eocatare od paid, Nos. 8 to64,007 ; Ottoman tailway Company, from 
Imperial Majesty the Sultan—£1,727,75: 


‘UVMMa to Aldin, of His 
er a First Debenture Stock, and £1,353,618 Five 
benture Stock* 


T . + . 
i.lmited 
| paid, N < 








ul 


Second D 


9,000 Shares of £1 


ies WAAC te neh SEAN gO 


; Sterkfontein Gold Estates, Limited— 
each, fully paid, Nos. 1 to 50,000. 
Purspay, January 25. 

ton Company, Limited—Further issue of 
es 


re erence 


——————_ = 


Duluwayo Explorat 
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Bentlev’'s 


‘leach; and 21,401 


per | 
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20,000 Shares of £1 each, fully paid, Nos. 80,001 to 100,000: Bulu- 
wayo Syndicate, Limited—Further issue of 3,039 Shares of £1 each, 
fully paid, Nos. 189,990 to 190,028 and 192,768 to 195,767; Kur- 
bank’s Birthday Gift Gold Mines, Limited—Further issue of 
30,000 Shares of £1 each, fully paid, Nos. 156,001 to 180,000; 
Crompton and Company, Limited-- Further issue of 14.320 Shares 
of £3 each, £2 paid. Nos. 32,099 to 46,418 ; Universal Weldless Steel 
Tubes Company (Ehrhardt’s Process), Limited - 53,616 Vendors’ 
Ordinary Shares of £1 each, fully paid, Nos. 113,385 to 167,000 
The securities marked * are ordered to be quoted in the Oficial 
List, and also the following : 
j Yorkshire Breweries, Limited—Further issue of 
£150 009 Four per Cent. Irredeemahble Mortgage [ebenture Stock ; 
| 1,645 Six per Cent. Cumnia ive Pref ren of £10 each, 
| fully-paid, Nos. 20,091 to 21,643; and 2,497 Ordinary phares of £10 
| each, fully paid, Nos. 20,001 to 22,497. Kast India and Cevlon Tea 
| Company, Limited-Further issue of 1,500 Ordinary Shares of £10 


S‘iares 


|each, fully paid, Nos. 18.501 to 20,000; and 1,509 Six per 
| Cent. Cumulative Preference Shares of £10 each, fully paid, 
Nos. 8,501 to 10,009. Moscow-Windau-Rybinsk Railway Com- 
pany £1,905,000 Four per Cent. Bonds, Nos. 5 to 400 of 

£100 


| 

} 

| 

| £1,000 each; 419 to 1.400 of £500 each; 11,701 to 21,400 of 
each; and 22,751 to 25,150 of £20 each; in licu of the Scrip now 
quoted, together with £1070,000 Four per Cent. Bonds, Nos. 1 to 
| 4 of £100 each ; 401 to 418 of £500 each ; 1,401 to 11,700 of £100 
to 22,750 of £20 each, allotted in Holland. 
Santa Fé and Reconquista Railway—River Plate Trust, Loan, and 
Agency Company, Limited—Deposit Receipts for £1,160,100 Five 
per Cent. Mortgage Bonds, in lieu of the Five per Cent. Mortgage 
Bonds now quoted. Western and Central Colonies Railways of 
Santa Fée—River Plate Trust, Loan, and Agency Company, 
Limited, Deposit Receipts for £862,500 Five per Cent. Mortgage 
3onds, in lieu of the Five per Cent. Mortgage Bonds now quoted. 








FORTHCOMING MEETINGS 


The following meetings are to be held during the ensuing week :- 


Company. Class. Date. Place and Time. 
Assets Realisation (General........\Jan. 17) Worcester Ho., E.C., at 12 
Baddon Brewery seneral.. ..... 16 Winchester House, at 14 
Broad Arrow Gold jGeneral.. l+| Winchester House, at 12 
Debenture Corporation ....j)(7eneral.. 19\Cannon street Hotel, at 12 
Egyptian Cotton Mills .{General........ 19; Winchester House, at 34 
Falkland Islands ... ...-{Ex-General .... 15/51 Gracechurch st., at 1 
Fore Street Warehouse ....|/General.. oe 18 ; 
Ibo Investment Trust ....../(#eneral........ l+| Winchester House, at 12 
Institute of Secretaries ....jGeneral....... 18 Winchester House, at 64 


J. Marston, Thompson, and} 
Sons aie etd .... {Ex-General.... 
Kegan, Paul, Trench, and 
Fe RNR «3c casrceeceloticn .jGeneral..... 
London and Yorkshire Bank/iGeneral. . 
London City and Midland 
Bank .. ee 
London Joint Stock Bank 


15j Burton-on-Trent, at 2 


17; Winchester House, at 24 


19;Cannon street Hotel, at 1 


General...... 
General... 


19:'Cannon street Hotel, at 2 
18) Princes street, at 12 


einen 


London and (Greenwich 

Railway...... we Geueral....... 17. Winchester House, at 124 
Manchester & County Bank General........ 19155 King street, at 12 
Manchester and Liverpool 

District Banking .. General........ 17' a 
Menzies Gold Estates......\General....... 15'Winchester House, at 2% 


Minerals Assets... ‘General. . 


a 15.Winchester House, atl 
Mount Magnet Gold Mining! 


reneral ceo, 16\71 and 72 King William 


street, E.C., at 12 
National Discount........../(;emeral....... 17 Cannon street Hotel, at 12 
North and South-Western 
Junction ...... ; reneral....... 15:\Euston Station, at 12 
Omnium Investment . General... 15. Winchester House, at 12 
Pawsons and Leafs ........ General........ 17 


Rand Victoria Mines ... 
Stock Conversion and In-) 
vestment Trust ....... 
Union Discount of London 
Union Mortgage and Agency 
of Australia ...... So eigrs 
Weardale Steel, Coke, and 


Adj-General 17 Cannon street Hotel, at 12 


General........ 
peROTAL. ...06 02 


19; Winchester House, at 2 
18:'Cannon street ({otel,at 124 


Ex-General.... 15|\Cannon street Hotel, at 2 

















Coal Statutory ...... l€i\Spennymoor, at 12 
DIVIDEND ANNOUNVEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period. To. —-—-——- —-- Period 
Making, last 
‘Interim Final. | for Yr.| Year. 
Bank of Liverpool...... Half year 10 eau tees 10 
Bradford Old Bank .... Half year s ds 9 ae 9 
Belgravia Dairy Co. .... Half year ee 6 ee .* . 
Bristol Brewery, Georges 
end Co:.....6. ‘Half year Dee. 31 es 20 184 20 
Cape Electric Tramways es “ 8 i ae oa 
Crompton and Evans 
Union Bank .. .. Half year Dee. = 31 15 15 
Great Northern Railway 
(U.8.A.) Pref. .. Quarter 7 7 
Hannan’s Oroya Gold 
Miniog ee ; “e ls p.8. 
Hopwood and Crew Half yearDec. 31 10 ‘ y ” 
Liverpool Union Bank... Half year De: 31 aa 15 124 15 
Lloyd's Bank ... ...... Half year 20 18; 20 
Liebig’s Extract of Meat Half year 10 ia 10 
Louisville and Nashville j 
Railroad ...... 7 + pa 4 + 3 
Metropolitan Bank o: 
England and Wales Half year 15 15 


Merchants’ Marine In- E 
surance ..... ie 6 6 6 





N. Zealand InsuranceCo. Half year Nov. 36 10 10 
Northern Pac. Rly. Pref. Quarter Mar. 1 4 4 
Provincial Bank of 
Ireland ..... soses{MaGkt year; Dec. 3) 10 10 
Peel River Land and 
EIA 6.0 cc painaae = 7 i 6 55 5 
| Short’s cceedalndadt .. ae Mar. 31 5 e. 5 
Wilts & Dorset Banking Half year Dec. 3 22 22 
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° Gi | WHEAT QUOTATIONS. 1 4 
| me | Basis No.1, Northern spring wheat, Duluth certificate, per 100 | Pr 
: Ghe @ommerrcia I 5. lbs, ex warehouse in London. ' 








' 
_————————— ————— Jan. 6. Jan. 8. Jan. 9. Jan. 10 Jan. ll. 2 | 
s d ~ d Ss d S d G l | 
RAD EB anuary delivery Se eee oe wn oe Ee ee one lla ott 
; THE CORN T . March delivery .. 6 2% ..6 2 [u. 6.6%. 60 . 
i lel sry 9 c ) ) 5 { } 
; Mark Lane, Friday Evening. May delivery .... 6 28..6 22 .. 6 2... 6 2 1 
; 1 ; | edelivery .... 6 13 ..6 1§ .. 6 1 6 1s 6 1) l s 
; The mild and wet weather recentiv experien ed ha not been MAIZE (JUOTATIONS. | 
wupropitious to the growing crops, w! ich are recorded a5 100KINg | Basis mixed American, sail grade, per 100 lbs, ex war { 
healthy and in good ndition, but a colder atmosphere is desired | London. 
; rder che a to rapid rowth [he attendance of buyers { Jan. 6. Jan. 8 Jan.9 Jan. 10. Jan. 1 an. ] 
at market throughout the week has been very thin,and business in| _ 7 s d s ; : d . a s a 
. . } , vy. buvers exercising & disposi- Feb. delivery » 2 . @ > I ew @ A ; 
all ract s has ade siow headway, ivers \ Vibiilegg @ bi} . June 3 68 ° 3 6 ¥ 63 3 by 3 ] 
to | nd t etnal nerascityv . . G+ ‘ 6 Z ’ 
tion not to enter into engagements bt id those of actual necessi 9 Contracts for 484,800 centals Am. wheat registered during week 
but arrivals to hand have only be: f moderate dimensions, and 


A 









y od “ 86,400 » London maize 1 _ 
this fact counteracted the dulness to a great extent. holders being | The foll wing table estimates the home consumption of wheat 
nwilling to accept any marked cession. English farmers a1 | during the harvest year 1899-1900, contrasted with 1898-9, 1857-2 
| still holding back supplies of wheat, and on t! s market as well as and 1896-7 -— 
| nt hief provincial centres, prices are again the t irn ae arer, but ae a ‘ 
| b s passing has partaken of a retail character. Foreign descrip- 1899-1900.! 1898-9. 1897-8. 1896.7 
tions, although not pressed for sale, have evidenced extremely slow a ; 
1B! ipport, and rates 1 several instances have been against sellers. cwts cwts. cwts. ‘wts 
New Zealand, however, has met a :hade more inquiry at late rates. | Imports—Wheat (18 weeks to Dec, 30) 21,779,702 21 349,400, 22,672,60 00 
| Australian is firmly held, owing to the smal! quantity now availab Flour " " 1,500.0 1520,900, 6,825,100 8,035,350 
| The flour department, in sympathy with that of wheat, has ruled 29,580,300 28,970,300 29.497.76C. 33.47.30 | 
very quiet, the demand for consumptive account showing no signs Add week ending Jan.6—Wheat .. 81.600 892.90 1,065.00 l 200 | 
| of rease, but holders have refrained from forcing sales, which ee eae aera ate 340,000 446,70 626,40 475,000 || 
| resulted 1 generally steady level of currencies being maintained. daa " ‘ as oe ‘ 
|} Australian brands rema quite nominal. The floating and icicle ae oe. eee 219.508 eT 08 ‘ora 
: } forward shipment trade for wheat has proved no exception to the RURMNEC USC ee re Ce es 207,10 109,9% 144,20 
|| preva i s, bids being few and far between, and when — 
ij n generally below sellers ide as, busing SS @&S a con- aa a imports. ..... atest 30,475,300 30,145,300 31,009,200; 34,998,500 |] 
; | . ee ae mducted on — io ere while the tendency ae a 15,121,700 14,778,600! 14,282,000, 12,145,020 | 
| of pr was distinctly in buyers’ favour. advices from America not 
; | bei! f a I iraging nature. The Bothwell. Walla-Walla, off , xine, weeks’ home supplies . 45,597,090 44,923.900° 45,291.20C, 46,984,400 
| coast, was disposed of at 28s 14d, and 135,000 quarters prompt ship 
ij ment at 27s 6d. For the Fulwood, afloat, 27s 9d was asked, and | Average price of English wheat, per s d s 4 s 4 s d 
11 992 3d for Victorian, Januarv-February loading. 2.800 tons La quarter sseeerevececersesescerens 2 3 =o 3 . - 3 
| Plata, on sample, January-February, realised 27s 9d. 3,000 tons rt SO Pent Teena 7 on . . | 
1] ne p ditt March-April, 25s 103d and 900 tons | sailer, bushels. | bushels. bushels. bushels 
| January-February 61 DS guaranteed 2/s E yr cargoes, F bruary “Visible supply” in U.S. centres, bush . 7,892,006 27,358,001 38,86 3, 0c 53,872 Ko 
i} Mar hipment, 26s 6d was wanted, the Whitby, choice Rosario VO do In cwts 1,013,600 14,656.100 20 819.000 28 49 AO 
Santa-Fe, 3,000 tons, afloat 


| 

) being held for 26s 94; and Californian, * New Basis. | 

| arrived off coast, 50s 6d. The inquiry for parcels has ruled quiet, COMPARATIVE AVERAGES OF GRAIN. | 

} I nly moderate sales passed at easier prices. No. 1 Northern | 
| 


- ul 


oe : : . . So The followi ig statement showing t Quantities Sold and 

ruary, sold, 28s 9d ; hard Duluth, afloat, 29s 3d: and No. 1 th . Pita - ea ; 0 2 ng eo . 1tities: +h : | 
0 : : ; the Average se ritis yr nperi asure the si 

ard Manitoba, afloat, 29 lad and February, 29s f . verage ae © —— mf mp at Sieasure), In - 


t 


The quantity « 


5 Piet es i, iii , ., : weeks ended January 6, 1900, and for the corresponding week in || 

wheat and flour on passage to the United Kingdom is estimated ' ama 
nnn cs ; +9 2EE OY . ; each of the years from 1899 to 1896 

’ 85,000 quart is against 2,555,000 quarters at corresponding 

1 t year, which brings the total amount afloat to the QUANTITIES SoLp. AVERAGE PRICES. 

Continent up to 2,590,000, as compared with 3,470,000 same time a 








nt ; of wheat to Euroy Wheat. Barley. Oats. Wheat. Barley Oats. 
‘ ‘ ‘ } ‘ ai 52000 > NNN 
du g the past fourteen davs amount to 582,000, of which 126,000 : 
| ; . B ‘ : sie , ¢ : s ; } 1900 qrs bsh qts bsb irs bsh a ad s 4 s 4 i 
| r r ? ( S noar n OT na rm t} y ie aS 7 = : _ , . - > 
| i ithe Pa aboard ihe demand tor maiting barley ha: J 40086 0 65.347 4 13.380 5 25 9 2 7 2 | 
1} not proved, and ya et trade has been passing prices 189? 1 | 
ae 76 07 ine 9: le 
1] a i j he f samples asked a shade mors I ee 4 ees | a a — 2 : 
| r v4 nply lpr é b/,i02 | 115,/9/ 3 16,44 2 2) lf 
i 4 I a ps ant I "5 l 72.772 4 135.344 3 92.889 4 25 2 7 le 
1] s has progressed slowly The | } g0982 4° 174,207 0 1,42] 2 7 25 10 lt 
1 . | . 7 4% 4 , } i 
\| ca art has | liet | idy throughout, and the | 12,974 7) 165441 3) 22 + Bq 25 10 
' +} | ’ ] we r N : ; sat | 
4 ige 0 s, Novorossis} ist | : oie — ' = | 
it £19 7 : re 7 1859 ...... 45 0: fF 6| 17079 2) 27 0 2% 3 17 
gt ae - guaranteed, due out 17th | y99g 012... 41,056 7 5 | 12,600 $4 11 27 9 L 
und 19s 9dr red, and 20s 6d wanted, for | 1897...... 27,623 1 1.651 1 1 25 l 
{ I \ anuary 1 style, 19s 6d was | '*% 242 18.038 5 4 23 1 
| ‘ are r 4 na enera let t late The fol ving a int shows th juantities of certain kind 
i at and round lalitir ire upheld. The cargo | agricult iral produce imported into the United Kingdom in the 
t { t n | ruled 1 but quiet. For old cro] ended January 6, 1900, together with the Quantities Imported | 
‘ 18 ment, fron Northern ports, 17s l4d | in th esponding wet the } 3 year 
| ‘ l6s 9 anger, on passage from Gulf ———Quantities 
| yA ra ul a? i 4ding, sold 0s 3d for 4 9UU 
‘ ‘ ' , 4979 
| 4 nva } s La Plataa a made A : ~s ; : e+ x 
i ‘ . 2 ¢ } 2 wz) ms ! ss o 6,442 F | 
i € 4 i me (arolina, 0,oUU tons s 
1 ) s | ! rst, at Fal ith. | I vis 16,672 LJ2,3* 
Ar ‘4 ’ —a we Mut 12,98 
i it +4) ios ¢ ul ir ret ia 16s bad Sa i . | 
i it ? it { (Jat pot sp and ils f I j B 103,196 
| i I atter sit , 98 lbs American | 6,945 | 
' 7 , . 4 7 > 
i 4 isd afl at, i 1: 1 . 74 
. . , f } - 
\ ; lOs ‘ Fe ‘ l4s 104d t 15s ind M erat a and 141 
j i o a i pea t ul } Ange Mea i 26,529 i 
' ‘ ID y } 
i A all prevailing feature at | ’*"Y! , , 71.666 
‘ = . t 85,595 
| fr 1 attendar ers ea 16,457 i 
rng whea firmly held, farmers 52,054 44,34 
; st roreign sort uit ich slow, were held | . ” 12,485 
f Milk ; 4 ! 
i 4 t lié ‘ ndi var z 
. , Pa , 1 314 
: 1 S ‘ Vhite sip} od. firr Fig ‘ } i 228.721 627, 0S 
Meir ten tat Wheat care u ‘ ‘ £ 92.726 .. 25 ae 
wer ha ‘ und pr were bare). Rabt tt vis 19,902 . - 
‘ sd i,ard ; 31.42 - © 
A r i s 10.816 s California and ff p 
' at OUs éi8 %3a Was required for La Whea ” 981,600 .. B92 
ai, Yanuary 4 rua 61 to 62 | guaranteed. Parcels When wand 543,000 +H 
i t Hard Dulot Raat : Barley , 342,20 + 
! st Hard Dulu afloa iat 29s la ar : ; $42,200 —— 
| ’ + 99 Q. 7 2 ¢ } + \T 1 ; : ” 292,700 .- g 
{ w y 4G WAs } hior hard Jlanitoba, afloa and Pea ; 25,600 . . , 
i ® ‘ ruar Maize f and sparir fered. 16s 9d I : as 35,200 .. “i 
; : M Indiat 256 en 
i} Ww x , an. Fe vary ipme 16s 6d was paid Lan i o 1,236,800 .. 4 
| Tues = Sm can a Oe — — 
. Al ua ‘ iATY-revoruaryv, DO VY anaewor i 
} 196 us bid Fr antiay lay ar } all P. 
of TAL Ue is > vat ‘ { 
oO 7 a oo are yess THE IRON AND CUAL TRADES. 
lg was aske ats quiet, steady i%s Yd was paid for whit 
| t 7 ie s |} bruar shipment . ; ys 


The pig-iron markets ar 
\) The London Produce Clearing House, Limit supp! 


’ 


in a very satisfactory condition, the! 


; g more transactions than is usual at this time of the year, a©¢ 
prices remain irm. 
SO 
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a Me wees | 
Our Middlesb correspondent, writing on Thursday, says :— The actual stock of Egyptian cott 
f nig iron ile yw an improvement as against last week, and proved to be 85,42 ace S. 
es of pig i 





the effect of further 
good shipments and diminishing stocks. 
are buovant at 70s for No. 3 Middlesbro’, G.M.B., but some 
1) can still be got second hand at 67s 6d to 68s, Middlesbr )’ 
n stite mixed numbers 77s to 78s, nominal. Manufactured iron 
a orks continue extremely busy. 

At Glasgow the warrant market was quiet at the beginning of the 
‘ek but rallied as the week advanced, and although at the close 
<inecs was rather flat, on balance prices are, on an average, ab ut 
hi > vers. 67s 4d cash, 67s 8d one month ; sellers, 67s 44d 
ish, 67 Od ne month. Stocks in Connal’s Stores (Thursd lav) 

lasgow, 239,662 tons; Middlesbro’, 67,994 tons; hematite, 7,853 


the Bank rate will have 


reduction in 
1 by 


aided 


{ Ww 


~ 
j 


Th, Ir rid ( il Trad 3’ Review writes as follows re Spec ting 
laa actured iron and steel:—There is continue d activity in all 
bral s of the finished iron and steel trades. Make have 
! rs on hand in the majority of cases to keep them 

e time to come and the new business now offering 

<> nlentiful that some manufacturers are unable to entertain all 
ries coming in. There is evident anxiety on the 

rt of buyers to place orders. The output is large and 
f the steelworks have so many orders on hand 

it they are unable to promise completion or delivery of 

‘ racts within the next six months. Prices are very firm. 
niron is quoted at £10, and best from £10 10s upwards. 
Staffor re marked bars are at £11, and althou; gh the official 
r common bars is still £10, an advance of 10s is asked bi 

akers. Bedstead angles are quoted up to £11. In Lancashire 

e bara iron manufacturers have put up their prices 10s, 


. ( 
for bars, and for hoops to £1 0 Se 


eel ho 


9 the | us gt ip to £10 
] 


for rand a | £10 12s 6d for special cut lengths. Thes 
nakers have followed ,and now quote £10 10s, delivered in 
lanc] rc. | We f Se tland makers also notify an advance of 


10s, quoting rivet iron, ship angles, and common bars at £9 5s, and 


in a 





sect nd 5 


irvs, from 23s to 24 Western 
rn \ illey, 2ls 6d t » 22 
} 1, 19s 6d t 
to 19s 6d: 


Vallev, 23s 6d to 24s 6d; 

Best households: No. 3 Rhon 
20s ; and small, 16s to 16s 6d; No. 2 
and small, 13s 6d to 14s per to 





THE COTTON TRADE. 
LIVERPOOL, January il. 





tton market has been quiet, but a fair business has been 

teady prices. The quotations for most descriptions aré 

t lhe Bank rate has this day been reduced from 6 to 5 

I ent sea Island has been neglected. For Peruvian Sea 
‘ud a fair business has been done at firm prices. Forwarded 

W t \merican Sea Island. In American a fair business 


9 and quotat ns show an adv: ance of 1-3 2d per lb. 





The 4 very active condition, and in all 
stricts the demand is very great, and prices are tirmly upheld 
Glasgow there is a strong demand for descriptions, and 
rice ehigh. Circvlars have been issued by coalmasters in the 
Vest of Scotland advancing prices for house coal to merchants by 
per ton compared with the prices ruling at the beginning of 
lecember. Merchants are n being charged 15s a ton at the pit 
first-clas ul, ts for second qualities. A report from the 
Nortl ngland states that business is procceding actively, 
but there is a general scarcity of fuel for the open market, 
for thi lieries are well booked ahead. Prices are still 
‘ high al ind, and show no signe of declining. Best 
Northumberland steams have been ranging within the week from 
17s to 17s 6d and 18s a ton fr 1 board,and 20s aton is talked of. 
Steam smalls are up to 10s 6d aton. Gas coals fetch 18s a ton. 
Bunkers are variably dear. For ordinary unscreened qualities 16s, 
] l7s € ind 18s a ton are obtained, according to the position of 
Phere is a strong demand for households, and customers 
ure pa ivanced pr ,and waiting a fortnight to three weeks for 
ry. ( steady request at recent value, the best foundry 
ris, Durham, for export, commanding 32s 6d per ton f.o.b. In Lanca- 
lire not so much tr Side 14 bolus felt in the house-fire coal trade, | 
a ries have s stocks on hand of the better qualities of 
i the demand for these is quite as 1 nuch as the \ 
und prices are excecdingly strong at the maximum rates 
Vigan Arley t being quoted under 13s 10d; Pemberton 
t and seconds Arley, 12s 6d; common house coal, 11s at the 
following are the closing quotations i South Wales 
teams, from 27s 6d to 30s per ton : from nos t 


iiian & small business has been done, without change in 
“gyptian has been in limited request; prices are 
ange, With the eption of the qu stations of upper, 
raised .,d to $d per lb. In Peruvian a fair business h “9 
t ged rates for rough sorts, and general ly 1-32d 
t eon In smooth. East Indian has been ne ted 
rae - coh CCK 5 qu tations are resumed. 
“utures. he 0 " et for American has been quieter, but 
we, & steady tone has prevailed, the closing quotations show 
of hee of 2-64d to 3-64d per lb for near, and pat tially 1-64d 
more distant positions as compared with last Thurs- 
ar rat Phe following are the latest transactions for 
Velivery: F.G.F., Jan., 6 a bee 6 59-64d, 
Sent 6 98-64d; May, 6 61-644; June, 6 60-544; July, 
4 b¢ int of cotton forwarded this week is 90. 056 bales, and | 
rted 129 86 } oe 
oa ported 12.666 bales. The increase of stock this week is | 
: te Saics amount to 62,500 bales, of which 930 are 
pecuiat ind 2,850 dec] 


ired for export. 


PRICES 




















siverp 


CURRENT. 





1 
dh 


Same Period Same Period 


S's & 1899 1898 
— es = tx 
Descriptions. ~ = e 
: ; ¥ : o M ; Sa « ; (Se « 
869 6$6'98 gg! 8 3 83 & S St g 
@ ° o A} ot + o a = 2 > = 
OS ¢ Sihia £32 h 24 Ge 
American, aijaiaia,daia d da 4d d 4 a 
Sea Island........ perib .. 94 10 104 114 71, 9 11h 9 FF 11} 
+ a ; 319 
Florida ditto ......... ea 7 74 8 84 | 94 Gh 6F: 8 64 OF % 
Ord G OLM MidGMMF LM MidGM LM™MidGM 
RIN nxt exinccc<ens 349 42 4ee) 443) 442, 423) 244) Ss 24 3}! 
Brazilian Mid MF Fr. GF Gd. Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &c. ...... 42 43 4 sh 9 I Bose 
ING vies ne s:siinie - | 42 | 4h 4 ° St: 9 a 28 
PE or enwads. carne 44 4 +5 Sen 5 a 8 
Rio Grande ........< sa « | Syl ee wa Vo 
DN arta a eianscee oll cee oe 4 SF} 60 otis 2$ ee 
Maranham ........... 424 42 Cw. « . Sth, Sra oe SR OB ° 
Egyptian. : 
Brown Saunas eae 4 48 | 6S, 62 | TPs, 7 54 4s 34 4; 
NE sis cise dec paral oo | oe | oe | GRY 6G 4 -- | = +y 
Smyrna, Greek, Ke. is a .3 a. | 24 35 34 33.92 4 
West Indies, &c, 
Tahiti Sealsland ..... oo | oo | SH SH] S21 S&S - | St 53 ‘ 4 63 
Peruvian—Rough ......| «« | «o |. | TH | MH] 7 -» 62 +: Ox 
Ditto Mod. Rough.. 53 3 63 ae | é + 53 
Ditto Smooth ........| .- ; gt?) 433, 4 A: 32135 344 3G 9 3 
Ditto Sealsland...... .. 52 6: | 7 J te. 
ea meant . | 34 Syn Sta! 4 . | 244 3 : 33 ty 
East Indian. iFr ror Gd. Fu FneS'in GF Gd. Fne GF Gd. Fne 
Surat—Mac.G'nd Surtee 4 oh Sy -- 3d 
” » Broach 44 4 4 3 3; ts ar 
Sawginne@ Dharwar... 3+f 3+ 4¢ 3 3+ 3 Of | «. 
Bhownuggar ...... Bi 3 4 23 2% «dR; 24.) 2 342 
M. Gin'd Bhownuggar 3°.) 23!. 3 » ts 2g 2g 2th! 242, 223, Sey 
Oomrawuttee, No.1... 3!2: oj = 3) 44 2 2th 3S 2i,, 2 34 
No.2..|../.. | 33: 37,4 am, 22) .. | Bl 3 
M. Gin n'd Oomra, No.1 3 573; 54;; 3 ta 2 2ta 3 2k: 2 Se 
, No.2 .. | -. | 34) 38: 4 2, 22 24 3s 
M. Gi n'd Khande ish 3 3 2) 2th. 
BIAOG bn vinccsee cies b-4' 3 5 ‘ 2h a 2%4 
M. Ginned Comptah.. 3¢4 .. 4 2, 3s 3 3} - 
Bagalkote...... eas Sey, a 3 . 
SUE ce seéuinececkes 34:/ 3 3 2rn 23 2 3 
Machine Gin’d Scinde .. 53% 542) .. ; 23 3 
ae oo, She! S32] Shed, Soo; SHR 4 2 2 2. 2g, 28/3 
Machine Ginned Beng Me oat ac 4 Ste S + 2a, 2 ; 25°, 34, 
Madras—Tinnive} Ny... . 33) 44 44 2 56.) oe | Sey! 3 he 
Western .... 3? + ead yy a 26 | Sh | cc 
Commilla ............-.,No2: 48 No. 1, t -- Nol; 3 Nol 3# 
| Coconada, Red ........ Fai r3+¢ : -- Fai r2s - | Fairé ve 
Imports, Exports, Consumption Ac. 
1960 18S9 
Bales. Bale 8. 
Imports from Jan. 1 to Jan. ll ..... Po 193,20 eveda 54 4 
Exports from Jan. 1 to Jan. 1l 17,773 ° 29,94 J 
Beeem, Jam. 2)... ccecccs baa nie 723,50) . e 1.4397,8* 
Consumption from Jan. 1 to Ja 161,2 ee 3,855 
These figures show :— Bal 
A decrease cf imports compared with the same date last yearof ..... - 152,530 
A decrease of actual exports of ...... ; 8,170 
An increase of quantity taken for consumption of __ 2,590 
A decrease in stock of , eee ntanniew adhd haan akira 2,580 
in speculation th is a decrea yf 13,860 ba 
Th mports this week have amount i to 154 159 | , ana 
( i of American cotton d i for Great Britain 
(i ling cable ad s to dat 140, 000 bales, against 430,000 
b it the ponding } aii f 
MANCHESTER, January 11. 
business our Inarket has apal veen di turb d ry th tat 
ictuations in the raw mat rial. American cotton has bee ip 
and down every day, much to the chagrin of spinners, who hav 
been at a loss to know how to act for the best in their own 
interests. They have, weve bought quietly, e ing umn 
sales. There is nothing new of interest to say regarding the 
American cotton crop. Home trade American yarns are firm at 
the higher rates ruling to-day in sympathy with the advance in 
raw cotton. Producers are quoting fully jd higher ana week 
ag The aggregate sales of the week, however, are of only 
moderate dimension Shipping bundles conti slow of sale, 
though alittle more doing in od larte ted to-day f 
India. Bolton yarns keep very s g at rates eompared 
with last week. Cloth sellers are firm, is hampered by 
| the wness of the bids coming round from pendency. The 
Levant and egypt are quiet. Sou Ame loing fairly well 
in small lines of a mis un descripti rniey cloths ar 
firm at late rates, with a rather better den Heavy good 
| quiet all round. 
(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1899 
Price 
Jan. Price, Price,| Price, Price, Price 
ll, Ja bb ) Der Dp 
1909. 4, 28 2 14 7 
sdisdisadsdadaaesd 
Raw Cotton—Upland middling....per Ib, 0 443 047; 04 04:5! 0444 044 
— Ditto, good idling..... 043: 0 4h 0 44 0442 04 O 44; 
_ Pernamb fair 0444 0 43:0 43 OFF; O 4) 0% 
_ Ditto, good fair ...... 04430 5;0 4% O44 O 47 0 %H4 
Yarns—No. 40 Mule-twistfair ...... 08,0 8,0 8 0 7% 0 75 0 7% 
— No. Water-twist... ca 08,0 8 0 8 08 08 QO 8 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs 4 0/}311 311 310§ 3 10$ 3 108 
. - ' . 4 a 
| 27-in, 72 reed, ditto 5 lbs 20zs 410'4 9,49 4 48.4 8 
| 39-in, 60 reed, Gold End Shirtings, 374 ao : 
sae fe ee naee 7 417 317 3\|7 2\|7 3\7 32 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs s O171I0'(710'17 91\7 iT 9 
40- in? 72 reed, ditto, ditto, 9ibs5o0zs.....8101/8 8:8 6 8 7 & 7 6 7 
53-in, 44 reed, Red End Long Cloth, 36 - _ 4 
SON OUND bo veccunane tipsatent 5 4 3 $15 215 2°84 
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Dol 320-40 
Mar.& Sep Trinidad Ins 
a. &. Victoria99-[ yO] 
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5 & July DoRly.Ln.'81 
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Loan 1879 3 
D 3 Loan 44 
I) 5OO 4, 
Do Bds, 1889 4 
DoW.ofMinas 





1 ty Pref 34 
I Ir Stk 38 
DoS *ateDom44 
DolLasira ..4 
FntreRioa, 86 6 
Do 1888 ....6 
Do Fag. Ln. 6 
Do City of 
Paranva é 
Greek, 1881.. 5 
Lb 54 ‘ 
Do Rentes.. 4 
Do 90 P. Lar) § 
Do Monoply 4 
Do Fdg. ‘955 
Guatemala .. 4 
Hawaiian 6 


Hungarian 

GoidRentes 4 
Hungary,1895 3 
talian Irr.gtd 6 
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rema, Rail. 6 
Jay aD eS 
Mexican, 1888 6 
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Do Con, Rights Certs 


Lon. Chatham & Dov. Ar 
ond, & N.-Western, ¢ 





Lond. & 8.-Western, ¢ 
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Do Def. Con. Ord 
Lond., Tilbury, &c. Cons 
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$ rplus Land Stock 
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North British 
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Apr. Oct. .. German Im.] 
Jan. July .. . Dols - 
Jan. July .. Pur Italian, ex. 25¢ + 
Jan. Jt Prussia 
Apr. On Do 189 
quarterly U.8.Fu 07 
Juarterly Do 
an. July Virg ir 
‘ \ 
RAILWAYS 
ORDINARY SHARBS AND &r 
Present 
Amount Name 
£ 
422,1°C Barry bi fa a 
649 Do Pref. Ord. 4 % 
649 Do Def. Ord 
6,322,708 aledonian Con 
420, 4 Do Pref. Con. Ord 
420, Do Def. Con. Ord 
2,5 26 Do Def. Ord. No. 1 
E © Cardiff Pref, Ord 
35,250 ('entral London £10 Shares 
’ ity and ith Lond 
3, 3 East Lo ns 
2, Furness, Con. Ord 
5 jlasgow & 8. W. Pref. Ord 
E ] Do Def. Ord 
4'9 9670, Great Central Pref. Or 
4 ¢ Do Deferred 
3 07 4 Do Ord. Stock, 1894 
2,587,686 Great Eastern Ord 
920,133 Great North of Scotla 
0,908 Great Northern Pref 
7,272,254 Do Deferred 
1,159,27 Do Aj Atecys 1 
, 159,27 Do B Luntil 6Zispd. B 
6,987,660 Great Western, Con. Or 
2,£64,2383 Llighland, Ord. Con 
3, Hull, Barnsley, &c. 8} 
6,740, Lancashire & Yorks. ¢ 
3 I 
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4 bo Ordinary . 
$6 North-Eastern, **Consols 
400 North London, Cons 
140 North Stafford., ¢ 
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12C DoDf ( until6y is pd. Pfs 
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Links Leasep at Fixep Kent 
Name. ; Leasi co 
h 


um. & Gra 








CAG ce cocerccces 
and Blackwall! Gt 
Pref. . D 
t. R.& C. Gt. Nort 
DEBENTURB STOCK 


Name. 





é % 
1, 7 
4 
4 
8. 4 
. 4 
4 
. c”* 
= 
] 4 
an 
.4 
2.554 Great Western 4 
4 2 Do 4s 
< 44 1) 
Do. ‘ 2 
7,2 cashire & orks 3 
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buyers at firm rates. Fine mutton 
beef, 28s 6d to 29s 6d per cwt. 
Jast month reached 3,180 tons 
1898. 

LINSEED has been steady for near positions, b 


it weakness pre- 
vailed for forward shipments. Calcutta to London, spot and near, 
48s; December, 47s 


46s 3d: new 








marks, sold 
Shipments from the colonies during 


29s 6d to 30s sl fine quality | 

' 
‘ 
, against 3,680 tons in Dex 


vember in 


, 9s 5d; 


December 


January, 











i, lls Ojd:; 
oe August, 1ls 14d, plus } per cent. f.0.b. 
1 February, 9s 

Mi 7. Oe 74d to 9s 7¥d ; 
, 9s 3d. f.0.b. 
COFFEE.—Good supplies were offered, and sold firmly 





February- i lls; March sia ] 
Beet firmer. Ja 


March , 9S 57d to 9s 64d 
August, 9s 10d : ; 


bd to 9s 5}d ; 
June, 9s 8}d ; 





. .?y. arm % PALL MAI os f 
THE STANDARD LIFE Removed from § White 

ASSURANCE COMPANY. Established 185 

EstasiisueD 1825 SHARE AND Drege) ‘ 

FUNDS - - £9,000,000. Reversions 

LONDON: 83 King William street, E.C. n Reversions made 

5 Pall Mali East, 8,W. leferred charges. | 

EDINBURGH (Head Office): 





3 George street 


ACCIDENTS OF ALL KINDS, 


RAILWAY ACCIDENTS, _ Raper aage 
EMPLOYERS’ LIABILITr, No Member of the Stock Exct 


k lang s allowed 
d against, and PIOSLIT v BONDS to advertise fon S purposes, to issue 
y circulars to persons othe Lnan hi wh principais, 
Persons who advertise Broker r Share 
RAILWAY PASSENCERS’ ASSURANCE BD... | tenders ane not Messbors of the Steck Euchanee. 
Established 1849. r under the cont f the ¢ 
Claims paid £4.150.000. A l. of Men s he Stock Exchange who 
64 Cornhill. London. A. VIAN, Secretar —Z nd Sha — by be seen at the 
Bart} ew lane Entrance tothe Bank of England 


YORESHIRE FIRE AND LIFE | <°%t%*¢ctcpsiction ts uwarre 
INSURANCE CO. ion Seen 


ary to the Con t the St I lange 
Mistablished 1824. Committee R . The Stock Exchange, 
Heap Orrice—St Helen's square, York. London, E.C. 
Lorpon OFFickE—No, #2 O 


id Broad street, E.C. 
Capital - £500,000 


GREAT NORTHERN RAILWAY COM- 
Accumulated Fund 1,203,644 
Annual Income . 258,826 


PANY OF MINNESOTA, U.S.A. 
A CUNNINGHAME, a 
Secretary and General Manager. NEW ISSUE ¢ 


ATLAS ASSURANCE GO. 22{7¢, Brothers 2nd Company, Limited, giv 


FIRE. Established 1908. LIFE. ward to New York. the Subscrip Stock 


PEE cédiinudbdabnduendnsencsasee £1,200,000 tot New I tt 5 » a 
Heap Orrice: 92 CHEAPSIDE, LONDON, E.C, cular of the ¢ pa ted 21 ry, 190 
West-End Branch, 4 Pall Mall East, 8.W I gate street, WV ( 
City Branch, $1 Gt, Tower street, E.C e 
Income FoR 1808 £611,291, 


Total Assets (DECEMBER 31, L8Y8), £2,342.134, 
Active and intiuentiai Agents wanted. 
J. PIPKIN, General Manager and Secr@tar 


GREAT NORTHERN RAILWAYS 


COMPANY, U.S.A. 
COUNTY FIRE OFFICE. arters per Cent, vpon the Great Northern Rai 


ATLIFFE.| Secretaries LOUISVILLE AND NASHYILLE 
RAILROAD. 
SPECIAL ADVANTAGES TO PRIVATE INSURERS 
7 HE IM iF ERIAL wssurance ; oe thata CA 
COMPANY, Limited. | ] [} E. Esta. 1803 
1 Old Broad 


cot E.C,, 22 Pail Mail, 5.W., and ansfer B 
47 Ch hancery iane, W.C a \ se at 
Bubscribed Capital, £1,200,000; Paid-up, £300,000} \ P 
tal Funds, over £1,500,00u. \ 
BE, COZENS SMITH Genera! Manager 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


IMPORTANT 
400,000 Words, in one 


» in on itinu 


crop, April-June, 1, ls dearer. Futures dearer. Santos, March, done, 34510 
39s 34. To the Continent, Bombay, December-January, 47s 9d; | 35s: May, 35s 104d; and September, 37s 3d, 37s, 37s 444, an 
March-May, 42s 9d; Calcutta, April-June, 40s 3d. Afloat from 37s 3d per ewt. 
East In lies al i River ~ ate 67 000 qrs, against 81,000 qrs ¢ m- METALS Tin was a tiv : and stronger to-day, Strait for ash 
pared with the same time 1899 | fluctuating between £115 5s and £116 10s, and three mont} 

RAPESEED firmer. Brown Calcutta, January-February, to Lon- prompt, £116 to £118. Sales during the week, about 2,800 to: 
don, 37s 3d To the Continent, yellow Guzerat, December- Copper dearer, G.M.B.’s cl sing with buyers at £70 5s « i 
Januar ted at 41s 3d to 41s 6d w Cawnpore, 39s 3d; and | £70 2s 6d three months, pr mpt. About 4,500 tons sold during th 
Drown, 05s Ravison, De er-Jan ' pment, Hull, qu ted | week. Lead dull and easier. Soft foreign, £16 2s 6d to £16 7; 64 
at 29s 6d, sellers. Afloat from East Indies, 4,000 irs, against 3,000 Spelt er firmer. Ordinary brands. £20 7s 6d to £20 10s. Ir “) 

irs last year. | and S Lot ‘+h pigs dearer, closing at 67s 44d, cash; 67s 94d, 1 

COTTONSEED active a i dearer, the market being influenced by | INDIA RUBBER.—The auctions passed off with onlya m 
firmne \) lria, but the tone closes weaker, with sellers | general demand. Nyassa was well competed for, being 
. tn freely. London, passag 7 1s Sd; January - | while Zanzibar also met with ready support, but the littl 
February. £7. For February cargoes £7 6a per ton eae. | forward was withdrawn. 

r+ jy | na ree the rinnil th .y ¥ ns. | 
ee ee eee a | LONDON MEAT MARKET. 
against 660 tor esponding | a iast ur. Per 8 lbs by the carcase. 

TOBACCO The irket inued duil and inactive throughout | s da] 
the whol the past wet with but few enquiries for all growths. Inferior beef.......cceccccscccee BP es OE sks ks dcncetecnas 

a oo ; i ; ae : - Middling ditto. ......cccccsccece ee WEE wc conessss0ednnen 
POSTSCRIPT. Friday Evening Prime ditto .......eceeeeeeeces 5 0 oe GIO ...crcsccccccces 
A fair hnein ™ : = = ls oe ae | Tnferior Mutton ....cccccccosece 3 2 MRED. coc pdce ceduecsuevans 

SUGAR 1 Tal Dusiness has a en done i ; m re fine d, euves } Middling Ne eat 0 | Pork: (first) ..cc.ccccccece coe due ie 
and pi being unaltered. lLyle’s white goods l4d higher. At | : 
public sale, 237 tons crystallised Demerara, s ld at 3d to 44d | LONDON POTATO MARKET. 

- ii i ° an ‘sg ¥ ve i i Aad ae a= i c S | Per Cwt ‘ | Per wt 
adval ( d pale and ye vy, 15s 6d to 15s 9d; fine, 15s 10; l Ree ii 3 94 kn | Dunbars .....<.«- a . 
to 16s n¢ l6s 3d. G an granulate i firm. an SRY, SERS. 1 COD ci vccccccceccockes 3s 9d coin Re olin eee 4s 6d 

Insurance. GENERAL REVERSION ARY TO BANK OFFICIALS, 
AND INVESTMENT CO., LTD The Direct sof the Lona nand Yorkshit k 


Limited, invite Applications from Gentle 
uund Banking Experience for the | 
Manager of the New Branch of the Bank 





be opened at York. Applications, v 
received in the strictest confidence, sh 
age, expenence pre position, i 
candidate, and be addressed to the ha 
Dire 1 London and Yorkshire Bank, 


7 Draper's gardens, London, E.C. 


TRADE AND RESOURCES 
OF CANADA. 


= terested in the Develo 
Co of Canada, either as Import 
pe nay readily obtain any available I 
tit ich subjects, as well as in re 
the Mineral and other resources ot the 
1) ces, by applying to the 


High Commissioner for Canada, 
17 Victoria Street, London, S.W. 


ESSEX COUNTY 
PARK 4 


(NEW 
GOLD 


JERSEY) 
BONDS. 


Me SS inan Brothers beg to ‘ 
ey a prepared to LF NCASH the COL! 
lst Fe r ext, the above Bond 
( nting H , No. 18 Austinfriars, at the 
‘ f I inge 





SIL sWVERED PLATE GLASS 


LOORING-GL, ASSES, with o1 t 
frames ilvered by new proces with pure er, 
not liable to injury from damp, heat, or ha ng 
Unequalled in bri any Samples, taritis wnd 
e inates on ap] icati 
Tur PATENT SILVERING COMPANY Limited 


CHIMNEY - GLASSES 


Gur 


ORNICES.—OVERMANTELS HARD 
WwoopD Latest designs Moderate price Best 
quality. Old frames re-gilf Old glasses re-silvere 1 


Tae PATENT SILVERING COMPANY 
10, 12, and 14, Lower Kennington lane, L 


THE MOST NUTRITIOUS 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


WHITELAW’S TELEGRAPH CYPHERS. 


NEW WORK. 


nuous Alphabetical and one continuous Terminational Order 


Focunprep 1848 Specimen Pag 


Law's Tececrarn Crprer Or 
street ALMER & H 


mani Wart 


, 39 Lombard street, E.C. 


s on Application. 


SpotTtiswoope & Co., 


we, Manchester; James MacLEHOsE & Sons, GLASGOW 


and October. 


~ 
a Vassa- 


54 Gracechurca 

















SS 


TH 


L 
4 








TS 
_ " 


H January 13, 1900. | 
ALEXANDERS & CO.. 


ae LIMITE D, 
4 24 Lomb , lith January, 1900. 
Cai -" £1,000,000 











urd street, 


tial... ox, 900,000 
Paid uy a aati 500,000 
an Reserve Fund .......- 50,000 
ae The RATE of INTEREST allowed on DEPOSITS 


t MD .. heen this day REDUCED to THREE PER 

ae CENT. at call, and rHREE AND A-QUARTER 
PER CENT. at seven and fourteen days’ notice. 

~ Money received for fixed pe riods at special rates. 
fhe Bank dis approved bank and mer 


cantile acceptances, and grants loans on negoti- 


-ounts 


R. ALEXANDER, Chairman. 


ae DISCOUNT COMPANY 


LIMITED. 
ribed Capital. . .. £4,233,325 
Uy ; con eewne 846,665 


i 


Subse 


Paid 


Rese ve Fund. cand 460,000 
Not s hereby given, that the RATES of 
INTI ER ! ST allowed on DEPOSITS are REDUCED 


] THEE I “PI R CENT. per annum at call. 
To THREE AND A-QUARTER PER CENT. 
at seven and fourteen days’ notice. 
Money received for fixed periods at rates specially 
to be agreed 
CHARLES HENRY 
LE Wis BE Al MONT, 
No. 35 Ce , E.C., llth January, 


SH UTCHINS, Manager. 
Sub-Manager. 
1900. 


| THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cor: ‘lth January, 1900. 
Capital § reer 3 £1,500,000 
Pa 750,000 
Reserve Fund ......... 360,000 
f , that the RATES of IN 


neyon DEPOSIT 
OWS: 
PE R CENT. 
irteen days’ or longer 
AND A-QUARTER PER CENT. 

The Compan nts approved bank and mer- 

ntile acceptar ves money on deposit, at 
rates advertised from time to time in the London 
laily papers, and grants loans on approved negoti 


lr allowes are this 
la DUCED asf 

{tall to TAREE 

At seven and fe 

| to THREE 


notice, 


y dise 


ces, Tecei 


able securiti 


CHR ISTOP HER R. NUGENT, 


BIRKBECK BANK, 


’ _ Notice s hereby given, that the RATE of IN 
TEREST allowed on Money deposited atseven days’ 


Manager. 


N tice Withdrawal will be THREE AND A- 
1AT I PER CENT. per annum from this date until 
FRANCIS RAVENSCROFT, Manager, 

hampton buildings, Chancery Lane 


» WL 
llth January, 1900. 


é THE CAPITAL AND COUNTIES 
BANK, LIMITED, 


rel 
ere 


» Head Office and 
INTEREST 


given, that at the 

M I in Branches the RATE of 
a ved DD} POSITS. rep ayable n seven da 
hotice, 1 lay REDUCED to THREE AND 
HAL! PER CENT. per annwmn. 

a G. A HARVE » ee | Joint 

ee E. Ly, VAISEY, f General! Managers. 

NO. 39 Threadneedle street, F.C 

; Lith January, 1900. 

H LONDON AND COUNTY BANKING 


COMPANY, LIMITED. 
; ee Be reby given, lat atthe Head Office 
. : oe ches the R ATE of INTEREST allowed 
I SLUTS, sub Ject to seven days’ notice be fore 
ira s thisday REDUCED to THREE 
oe per annum, 
HENRY DI AN, Head Offi 
J. B. JAMES, 


” 21 L nbard s 


n al, 

A-HALF P CENT. AND 
ice Manager. 
Country Manager. 


treet, Janu 


ary llth, 1900. 
THE LONDON JOINT STOCK BANK, 
LIMITED, 


that the 
ved at the He ad Office 
1 DEPOSITS sx 


tT . . here given, 


RATE of 
and branches 
; ubject to seven days’ 
. rawal is this SEDUCED } 
‘ND A-HALF PER CENT. per ann ae 
_ | HARLES GOW, Gene ral Mannan. 
ae et, ae insion House, 

! , 1900. 


LONDON AND SOUTH-WESTERN 
oom LIMITED, 


1d 170 Fenchurch 
i, that the R 
i Office 


4 vi 


wit 


treet, FA 
ATE of INTI Rr 
and Metropolitan 
= th — —_ repayable at 
§ 0 this day EDUC » to 
\ ND A-H ALE PERC _ NT. per coe 
Joint 


‘Ge neral Managers, 


a 


wi MODH AMS 


LAY 


OBERT 


LONDON & WESTMINSTER» BANK, 


is LIMITED, 
allowed to Deereby given, that the INTEREST 
REDUCED. te ITORS in this Bank is this day 


EE 
6 2 Ss ame 
sin igi sik | ac 


wing rates, viz. :—On deposits 


THREE AND 
deposits at call, 
intil further notice, 


H. SMITH, Manager, 


notice, 


an lays’ 
PER CENYr 
+ and on 


Hit Dr Yu 


a 
a SS 


mans 
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CITY, 





& MIDLAND 


omen - ———_ ee 


|THE LONDON, THE CLYDESDALE BANK, LIMITED. 


| BANK, LIMITED. I 
a @ g ereby given. t -¢ RAT] 4 N ve t ( is he my en, t ; f } . 
witiete tues or DI POSITS at , en ee TERESI! allow d on DEPOSITS at th s Office wil 
vis aay a. . s . —_ 1 rey . 4 } tT AN , . yyvTTT 
| call at the Head Office and London Branches w od eee , io eaisineianints caiman 
| os ate, See See EER CANS. see se JOHN CRAGG, Manager. 
'  J,M.MADDERS, ) Joint 30 Lombard strest, Londou, 5 


January, 1900. 


S. B. MURRAY, General 1th 


Mo. 6 Thieed ne eo”) Mane | THE COMMERCIAL BANK OF SCUT- 
LAND, LIMITED. 


January llth, 1900. 


=o LonDON OFFICE.) 
— Notice is hereby n, 1 t the RATE of IN 
‘LLOY DS BANK LIMIT ED. TEREST allowed o1 DDI rr SITS at this Office will 
Notice is hereby given, that tl RATE of | be THREE AND A-HALF PER CENT. until 
INTEREST allowed by this Bar DEPOSITS | further notice by advertisement. 
at its City Office and Metropolitan Branches is AND. WHITLIE, Manager. 
REDUCED to THREE AND A-HALF PER CENT. No. 62 Lombard street, Londo 
for money at seven days’ notice hh tae ae | 


lith January, 1900. 


NATIONAL BANK 
LAND, LIMITED. 


I I ited by Royal 


HOWARD LLOYD, General Man 
72 Lombard street, lit! 


January, 1900, THE OF SCOT. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. ment. 


Notice is hereby iven, that the RAT] IN- Not don Othee Nichola 
TEREST for money on DEPOSIT at this Office at ERI oT a | wads 
seven days’ call will be THREE AND A-HALF | 5, . eink. 4 
PER CENT. per annum until further notic: ater 


Charter and Act of Parlia 

, Lombar« l 
riven, that RATHI 
n DEPOSITS with the 
nited, at this Office will be 


th 
the 


: I HREE \ND HAL PER CENT. from this 
FREDERICK WILLIAM NASH, sce wetaall: Reeeel - 
General Manager. [AMES ROBERTSON, Manager 
FREDERICK NALDER, London Manager llth Jaz vy. 1900. 


Head Office, 60 Gracechurch str 


eet, E.C., 


lth January, 1900. ROYAL BANK OF SCOTLAND. 
LONDON OFFICF. 

MARTIN'S BANK, LIMITED. | ,, Novice i hereby given, that the BATE of IN 
sient bes Saale mae EREST allowed on DEPOSIT ACCOUNTS at 
i ce ry x , that the ATI IN = Pil NI rh ep 

TEREST on D! “POSI 3 with this Bank subject t CEN a cs ae eae eh eee Srey 
seven days 1otice will be THREE AND \-HALI Ce ae eee cares me 
PER CENT. per annum from date unt wo. 193 R icine Se eee re: 


further notice 


llth January, 1900. 
THE UNION BANK OF SCOTLAND, 
- L IMITED. 


‘ 


kK : Notice is here ven, that the RATE of IN 
BANK OF ice is hereby given, that the RATE of IN 


Te REST allowed on ‘DEPOS ITS with the Union 

LIMITED. Bank f Seotland (Limited) at this Office will be 
that the RATE of IN HREI AND \ oe = R CENT. per annum 
TEREST allowed by this Bank at its Head Office, | ‘0M “B's Gate unt further nomee: 
Bishopsgate street, and London Branches, is this London Off J. ——— 
day REDUCED to THREE AND A-HALF PER oO" ts deme aa 
CENT, for moneys placed on DEPOSIT at seve si anuary, 1900. 
days notice. 

F. CHURCHWARD, ) 

W. FIDGEON, 

R. T. HAINES, 


LUKE HANSARD, Manage: 
No. 68 Lombard street, E.C., 
llth January, 1900. 


NATIONAL PROVINCIAL 
ENGLAND, 


Notice is hereby given, 


\ - 
Manager. 





7 Joint Genet Li 
j Managers. 


THE CHICAGO AND GRAND TRUNK 


No. 112 Bishopsgate street, London, RAILWAY COMPANY, 
llth January, 1900. | a 1 
} As Trust f the Reorganization scheme lately 
ib he Chicago and Grand Trunk Rail 


PRESCOTT, 


rstand See ond 
gg to 


DIMSDALE, CAVE, | Yay Company tothe holders of the Fi 


TUG WELL AND CO., LIMITED. t enemy, we be 


I eb as 1s d by that 


that BONDS in exce [ a inajority of 

Notice is hereby given, mat the RATE of ha w been DEPOSITED with Messrs 
INTEREST allowed at tl a ndon Of s of t i Glyn, Mills, Currie, and Co., in support of the 
Bank on DEPOSITS bject to seven dav tices he . Proceedings have bee instituted in the 
f withdrawal, is this dav REDUCED to THRE! \ rican ¢ ts for th P 1rpo f carrying the 
AND A-HALF PER CENT. per annum. t e into effect, and “Re * rs of the line have 
oe ES A. PRESCOTT, Chairman. been appointed, It is Important it that bondhe ders 

’ not vet deposit | dnedd deeo one nce, as 

No. 50 Cornhill, E.C., llth January, 1900. | a their part will obviate unnecessary 
seminal i y and expense in the American proceedings. 
accordingly been given to Messrs 


PARR’S 

Notice 
TEREST 
and Meti 


BANK, LIMITED. ne 


3, Currie, and Co. t 
that the RATE of IN the Trustees any further } 
Bank at the Head Office | posited. A ipl 
3on DEPOSITS at sever i Stock Excha 


i 


» recelve n bDenalt of 
nds which may be de 
ation will be made at 
the Tr 


is hereby given, 
allowed b 
opolitan Branche 


this once to 


ge fora qu tat 1of ustees’ 


days’ call is THREE AND A-HALF PER CENT, | Certiticates which will carry Interest at £4 per 
per annum until further notice. i nt. a ym ist January 

JOHN DUN, General Manager. | . Bondholders are reminded that under the scheme 

{ yi to bear no part of the expenses incident 


Bartholomew lane, E.C. 


lith January, 1900. wherenn by Se 


posit their bonds with other 


| ing 
| in any event incur liabilities. 
C. RIVERS WILSON. 
UNION BANK OF JOSEPH PRICE. 
| 
| 


LIMITED. 


reby given, that the RATE of | 

all DEPOSITS with this Bank, | 

repayable on seven days’ ept those held | 
! 


on | ROYAL STATISTICAL SOCIETY'S” 
THREE AND A Wark PER CENT from this dat JOURNAL. 


until further notice, which will be given by adver- | Now ! 1 Part IV. Vol. LXII. 


LONDON, WELBY 
L y; 1900. 


Notice is he 
INTEREST on 


notice exe 


December, 1899. 


tisement only. | Price 5s 
R. H. NUNN, Manager. | CONTENTS: 
llth January, 1900. | N s ON THE Foop Suppiy or THE UnitTEeD KIN 
1, BeLGium, France, AND GeRMANY. By R. F. 


With Discussion. 


WILLIAMS DEACON & MANCHESTER | $0 Siitsucs nears 29, Worse Coss 
AND SALFORD BANK, LTD. nD see eee aoee 





Notice is hereby iven, that th RATE of | M EI : clu r: (Land 2) Obituary not 
INTEREST allowed by tl Bank in ] i } I d Farre is 3 ae Ra 
DEPOSITS at se days 1 vill {} KI ( e £1901. ( Onl Ta I 
AND-A-HALI PER CENT. per annum f: this | Con nand Practic 4 : Sieentnel 
date until further notice. | By T. E. Haywart . On Ge cal Illus- 

W. F. COURTHOPE, Pi } tratioz f the Theory of Rent By Prof. J. D. 
JAMES HOPE SIMPSON, f Managers. | ve ; Statisti f Wages th i nited 
No. 20 Birchin lane, London, | Xingdom _ os last hut I ! yea e - \ 
Set SAND, BOOP. tt British und ( mntinental Farmer. A Com 
: parison. By R. H. Hooker. (8) Agricultural 
" . EW ‘ yur ro teturns, 1899, Kc. ndex, 1899, and Appendix. 
BRITISH LINEN COMPANY BANK.| ere een ere 


(LoNDoN Orrice.) 
Notice is hereby 


RATE of IN- ROYAL STATISTICAL SOCLETY. 


given, that the 


TEREST allowed on DEPOSIT ACCOUNTS at he THIRD ORDINARY MI ETING of the 
this Office will be THREE AND A-HALF PER esent Session will be held on TUESDAY, the 16th 
CENT, until further notice. ? 1900, at 5 p.m., at the Rooms of the 
ANDREW KINGSMILL, Manager. Society of Arts, John Street, Adelphi, W.C., when 

No. 41 Lombard street, London, E.C., dtl following Paper will be read ‘The Inter- 


llth January, 1900. 


national Money Market,” by Cornelius Rozenraad, 





: 
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Banks, &e. | THE NATIONAL BANK OF SCOTLAND, 

| LiMITED. 4 

NEW YORK PRODUCE Incorporated by R a Charter and Act of Parliament 4 
EXCHANGE BANK. | 


ESTABLISHED 1825 q 
CAPITAL...... $1,000,000. 


SURPLUS. .... $250,000. | Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalied, 
Accounts of Banks, Bankers, and Firms received | RESERVE FUND “2 os #£1,000,000. 


upon favourable terms. Collections made and re 
mitted for promptly 


i 
Careful attention given to the Purchase and Sale 


£4 ,000,000, 1 = 





; HEAD OFFICE—EbINbUKGH. _— 
of American securities. Cable transfers made. 4 
Loxpox Bankers—The London City and Midland | THOMAS HECTOR SMITH, General Manager GEORGE B. HART, Secretary 
Bank (Limited). 
THE ANCLO-CALIFORNIAN BANK, LD. | LONDON OFFICE-—37 Wicholas lane, Lombard street, E.C. 
Capital Authorised, £1,200,000 ‘Subscribed £600 000. | JAMES ROBERTSON, Manager THOMAS NESS, Assistant Manager iF 
i Paid-up, £300,000 Reserve Fund, £130,000. | i 


Head ‘omee 18 Austin Pears, London, | P)ANK OF NEW SOUTH WALES | ROBINSON SOUTH AFRICAN BANKING : 
, 


Agents at New York, J. and W. Seligman and Co. Established in 1817. COMPANY LIMITED. 


The Bank transacts general Ba 





nking Business, Loxnpon Orrick—64 Old B 


ad street I , 4 ell : . 

7 ee (Incorporated under the —— Ml A Ar 
se 8s drafts on California, Oregon, Nevada, &c.; also | Paid-up capital........ iia ehick Beaman £1,950,000 Registered 19th August 1898 
on the Hawaiian Islands, sends Bil is for cllection, | Reserve I on ocd Datei oie ‘onsasess De | HEAD OFFICE—1 Bat k buildings, Lothbur . 
makes Telegraphic transfers, and grants } etters of | Reserve lL iability of Propri GOT  nxacnces 1,950,000 : : London. E.c. 
Credit J. SIMON, Managing L rector. — | CAPITAL subscribed and fully pe aid, £3,000.00 

% £5,100,000 | This Bank transacts a General Banking Bus 

& P | Letters of Creditand Bills on demand, or atthirty | in connection with South Africa, deals in 1 

; é TC ant anking Co Ltd days’ sight, are granted upon the Head Office and | ary and otber Dralts, and issues ss etters of ( 

; "> *} | Branches throughout the Australian and New | Drafts, ard Telegraphic Transt fers on its } 

112 CANNON ST., LONDON. Zealand Colonies. Bills y en d or forwarded | at Johannesburg, as well as on its Ag t 

: for collection. Telegraphic remittances made. | So on African Republic, in the Orange F: Stau 


SUBSCRIBE y ooo DEPOSITS received for fixed periods, on terms 
o> Capi £675, which may be known on application 
PAID-UP - . - - £300,000 


in Cape Col ny, and in Natal. 


Deposits received for fixed periods it : 5 
: DAVID GEORGE, Manager. which may be ascertained upon application : 
Cr JAMES TYHURST, Managi tor 
redits — d, Consig ney tee Produce for Sale ; 
received, avances made on ortg of Shiy i ' 
} Property—on Outward and invert ts ian a | BRITISH BANK OF SOUTH ESTABLISHED 185], | 
approved Saeel and Foreigr rities. Eve TY 1 
; facility given for tranamission ec to es wi AMERICA (LIMITED). | B | R kK b L U ke ) \ \ k | 
1 a correspondents. Subscribed Capital .............. £1,000,000 a ee 
: : H. MACKENZIE, Manager. PD icipcsenvaesnebes cieiioke 500,000 Southampton bi ! ry lane, London 3 
# ; 0 | Rs cece cckacavedene 320,000 rWO-AND-A HALF per ” CER Tr. IN I : 
; HONG KONG & SHANCHAI BANKING anei 





BrancHEs—Rio de Janeirc, Santos, Sao Paulo 


CORPORATION. Parad, Bahia. Buenos Aires, Rosario de Santa Fé, 


and Montevideo, 
Capital, al! paid up. 


TWO per CENT. on CURRENT ACCOUNTS, or 
the minimum monthly balances, when not d 
below £100 





| allowed on DEPOSITS, repayable on de mand 
| 
| 

















STOCKS and SHARES purchased and sc 
10,000 : . — ee or 
Reserve Fund a oe 4 7 ao Bills negotiated, advanced upon, or sent for ! The BIRKBECK ALMANA‘KE, witb partic are i 
(Or wnich $10,000,000 ar Exc “ames — collection. postfree. FRANCIS RAVFD ‘SCROFT, Manager q 
OY 28 PER $ £1,000,000 STERLING, rae . . 
INVESTED IN CONSOLS AND OTHER | Letters of Credit Drafte, and Cable Transfers 7 1 AI 
Demme SECURITIES ARE HELD IN sg ~~ ee T BANK OF MON ‘ RE 4e 
r 0 } 4 ’ a ‘Eg 36s et, Hu, 
: sete eatin : . Established in 1817. 
$4 Reserve Liability of Preprietors «+ $10,000,000 | Capital Paid-up,£2,465,753. Reserve Fund,£1,232,8 
Court oF Directors aNpv Heap Orvice 1s Hono | NATIONAL BANK : INDIA, _ Undivided Profits, £238,552. 
Kone, | a flea Office and Board of Directors: MONTREAL a 
' Ww Lown 1s COMMITTEE. | Head Office: 47 THRE! Sr.. Loxpon, 1} _| General Manager: E.8.CLOUSTON, Esq., Montrea 
' m = oe ius Jones, _—_— (Directorof the London | Branches—Calcutta, Bombay, Madras, Colombo, London Office : 22 Abdchurch iane, B.C. 
; ae County Banking ‘ mpany, limited.) | Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, Right Hon. LORD STRATH , 
; G. E. Noble, Esq. (57 Inverness terrace, Bays- | Cawnpor Kandy, Newera, Eliya, Zanzibai London AND MOUNT ROYAL, G. M ; 
| water, Ww) ” , » dig ak ° ; Committe Sogn [INVER & 
. = ‘ ; Mombasa, Aden, Steamer Poi (den, THOMAS SKINNER, Es 
; Deposits received for twelve months fixed at 4 | SUBSCRIBED Capital ; £1,000,000 Undertake monetary business with all parts 0 
= 5 Den per annum. Interest payable June 3th | Paip-up CapimraL . . ; 00,000 Canada, Newfoundland, and the United States, and 
and December 3lst. Reserve Funp. ; 300,000 issue Sterling and Currency Drafts and Ua 
EWEN CAMERON, | Managers in| Londor Bankers—Bank of England; National | Transfers 
é afi 
i JOHN WALTER, if a ne Provincial Ba ( England, Limited; Nat i! Financiai Agents of the Government of the x 
| H.T.S.GREEN, Actg. Sub-Manager | Bank of Scotland, Limit Dominion of Canada 2 
W NI HOLLS re countant, | The Ba grant DRAFTS ! it Branche ’ ALEXANDER LANG, Manage! 7 
No. 311 ard street, E.C., London | negotiates and collects BILLS of EXCHANGI a 
| undertakes the PURCHASI SALE of Indian | 5 
, UTE | weet anlar ties | BANK OF CALCUTTA, LTD. @ 
|| STANDARD BANK OF SOUTE safe custody, and realises the Interestand Dividends 
| f . as they become d *COLLECTS PAY, PENSIONS, | Heap Orrici LCUTTA. 
AFRI CA (LIMITED : ing Bi erally ¢ MBSRCKS er ; eSscript i bans Subseribed Capital »».- RS. 15,00,00 = | 
| (Bankers to the Government t the Cape of Good ba iy ner ee nn ee Paid-up Capital | 
Hop. Snap Onsece. ee ee ee eee ee eee Reserve Fund ......Rs. 9,00,000 St 
} 10 Clements lane, Lombard street, London, E.C. — eee 80 0 See ee Oe tiiaceans Uncalled Capital .. ,, 5,00,000 , 
} nce, i | 
Subscribed Capital (June 30, 1899) £4,959.100 LOBERT MPB yeneral Manage - j 
Paid-up Cay ite $5028eseseee Ege ee Seen aren em Sena i. . DIRI Cl ORS. | 
' Reserve Fund aaa Sb wi .. £1,144,820 j David Yule, Esq. (Messrs Andrew 4 
} r : : { man, 
rt Bank grants Drafts on the principal towns TRE LONDON BANK OF AUSTRALIA, R. E. S. Thomas, Esq. (Messrs J. Thoma 
in Cape ( I Natal, South African Republic, N seer dienes al Lee 1 | : 
i Orange Free State, Rt esia, and Fast Africa, and LIMITED D King "Eee : od, wna a er 7 Ma a iu 2 
transacts every description of Banking Business Old Broad street, E.C Delhi and London Bank, Ltd. ‘ t 4 
nected with the South African Colonies and Subscribed Capital............. .. £1,645,020 Yhis Bank offers special faciliti 
ites. Telegraphic remittances made. Deposite Paid-ny , 4915 | pit ts desirous of investing funds in | 
received f r fixe d periods Terms on Application Uncal * 2 . ie = ~ VS) £1ists Geni Ss i i SLIT bias il} 
* ncealled, including Reserve Liability 730,105 is prepared to advise constituents in t! 
JOHN ¢ V don Manager. ’ , y ; : ‘ 
JOHN CHUMLEY, London Manager REMITTANCES made by CaBLE to Australia. and sale of all Indian Securities, parucuia : 3 
LONDON. a Drarrs, LeTrers or Crepri, and CincuLar Notrs | Shares and Debenture Stocks of Jute, ‘ > for % 
PARI issued upon Branches and Agents and other undertakings. Securities receive® Mg 
s, & AMERICAN BiLts oF er HANGE on Australia Necotiarep or | Safe Custody on usual terms, and the interes'* | < 
BANK (LIMITED), wanes Galieation absentee shareholders represented under Power! ai 
seine dae gienaeaed : ; sic ‘Iwrzazsr allowed on Der sits for periods and at | Attorney ‘ ’ 
s AF al rien 000 8 BSCE BED, £500,000. rates which may be ascertained on application. | Deposits received on current account or a 
i eee Reszave Fup, £170,000 : W.N. TOMKI? ‘ ret , |} periods, on terms which can be ascerta = a 
H t 40 Threadneedle street, L ion Po - in ovary aj} ition to the Bank's London Agent 3 
. vere a ne Q si j Messrs GEORGE YULE and Co, ; 
* ~ DIRECTORS. | ENGLISH, SCOTTISH, AND 19, GREAT WINCHESTER ST., LOS! 4 
1. Howard Gwyther, Es Alexandre Weill, Es ' ‘ 
J. Bower Ger +] Samenten Weill, Bon AUSTR ‘ALIAN BANK, LTD. | ppp COMMERCIAL BANKING COMPANY @ 
in 2 k transacts a cei al Banking and Ex Head Office: Lomba St t EC | Nill 4 SANK aba 
: si wes > . ‘ { Lice rE. OO LO aro otUree £.U . 
4 elit ( . : : DO UT) ’ 
availa } incipal Cities the World ¢ oscribed Capital ..... sakanen ue 78,87 OF SYDNEY (LIMITED). a 
P.W. RO t{TSON, Manage , ‘ tal ; 437 10 : tA 33 ‘ 
W. ROBE} ON, Manager j ortl = Lint ity of Propriet ex a. lc Established 1834—In«c orporate d 183. 
. y i I ors . ws, tol ay } K 
| AFRICAN BANKING CORPORATION »a"c".2%. crest ana. Dra ou Peldpen erica 
hes ang Agencies of e Dank 1e Australian > a Me te ¥10,000 
Colonies can be obtained at the Head Office, or steserve F — oes eee ae ae iit . 
(LIMITED). through the Agents of the Bank, in the chief Pro- | Drafts payable on demar 4 and Le ~s k 3 
thr ro} +} Tr e i Aus . re ssued he ‘ c brave’ % 
Interest allowed on fixed deposite vincial towns throughout the United Kingdom. [a oo eee t 5 ” - : jon d. Remit 3 
Banking Business transacted in and with South Remittances made by Telegraphic | tances cat aSrale negotiates OF COlew 
Africa Transfer. " Dapedite a uf 1 periods at rates to! 
aw TH . wy ohn ‘ ; its received r fixed periods at te» 
3. W. THOMSON Bilis Negotiated or forwarded for CGollee- | ascertained on a! plication. f 
N 4 Chief Manager tion. London Offices—18 Birchin lane, ; 
Nos. 45 to 46 Threadneedle street, London, E.( Banking and E , EC ‘ 
: . > . ay xchange Business of every Lombard street, E.( 
Business hours 10 to 4, Saturdays 10 to 1. description transacted with the Australian Colonies | 


a eeanennnnnannnnnenennnnennnnnnnnnnne ar 


NATHANIEL CORK, Manage® 3 


=e 











